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HOW DAVIES CO. GOT GUARANTEE 
ON THE MINIMUM COST OF BACON; 
FLAVELLE DID NOT KNOW OF IT 


Company in August, 1916, Entered a New Field and 
Was Insured Against Loss Till 
J anuary, 1917. 


THE “PROFITEER” AS A FACTOR IN PROSPERITY 


Men Who Got Munitions and Other War Business for Canada Brought 
Industrial Activity At Their Own Financial Risk When ~ 
the Country Appeared to Be on Verge 
of Industrial Collapse. 


HAT was the guarantee that the William Davies Company had in 
connection with its bacon contracts with the British Government ? 


What was the basis of this agreement and the conditions of it? 
Did it put the company in the position of a favored competitor? 

These we believe are the questions which represent the crux of-the 
Davies’ inquiry in the minds of readers of THE FINANCIAL POST, who 
are interested in the investigation from a business standpoint and not with 
the sordid inquisitiveness of those who merely desire to see mud thrown 
upon the head of the concern—Sir Joseph Flavelle—who for reasons which 
we have previously intimated is being put up as the target for well trained 
volleys of abuse. 

Further light will be thrown upon the question of the guarantees at 
future sittings of the commission of enquiry. Whether the company will 
be able to justify itself in the eyes of the business world will then be 
decided. It is quite safe to say that the complexion which the public press 
will put upon the matter will serve the purpose of further condemning the 
company and its executive head in the eyes of the people. 

The guarantee which was given to the company was on a -basis of 
minimum costs. It applied on orders between August 1916 and January 
1917. From the standpoint of business it had certain advantages of a 
mutual character. The situation briefly was this: 

For two years the Davies Company had been shipping forward orders 
on government authority with its own consignments and selling on the 
open market. Still larger supplies were required in August 1916. The 
Davies Company was asked to meet the demand. This meant an enlarge- 
ment of the field of operation and the handling of quantities beyond 
normal prospects or capacity. Under these circumstances an arrange- 
ment was made whereby the government guaranteed the company against 
loss on the basis of minimum costs—the product. still to be sold in the 
open market. Such a guarantee had advantages on both sides—no doubt 
the purchasing officials would not have entered into such an arrangement 
had they not thought they stood to benefit thereby. 

As to the point whether other concerns got such a guarantee, THE 
FINANCIAL POST understands that they did not. Whether this was 
unfair, or whether the Davies Company was merely granted protection for 
the unusual risks it was taking, is an interesting ppint from the business 
standpoint. The company contends that there was no concession to which 
it was not entitled by the existing conditions. Competitors take the stand 
that the guarantee put them at some advantage but admit that it w 
good business on the part of the Davies concern. a 7 

As to the point whether Sir Joseph Flavelle had any connection with the 
guarantee, we are in a position to state that the Chairman of the 
Munitions Board was not aware that there was such a guarantee given 
until after the present investigation. was commenced. In fact Sir Joseph 
with his heavy duties in Ottawa has had little time for the details of the 
operations of the Davies Company. 

* * % * 

We have previously pointed out that the Davies’ inquiry is an attack 
upon the head of the concern, Sir Joseph Flavelle—an attack which will 
have a tendency to close the door to public life to the big business men of the 
country whose services are now so badly needed and will be required to an 
even greater extent in the reconstruction stage of the near future. 

Despite that general prosperity which has been brought to the country 
by war activity, a prosperity in which the common people are sharing to 
an extent many have never before known, an opportunist public press is 
taking advantage of the abnormal economic conditions prevailing to agitate 
popular opinion against the successful: men in industry and business. For 
the purpose the word “profiteer” has been coined. . Be 

What is a “profiteer’? We have no definition. Public opinion applies 
the term to any man who has attained wealth and who has played a part 
in the handling of war contracts. Public opinion has already forgotten 
the dark days and the dull. which followed the outbreak of the war when 
business slowed down and there was every indication that Canada was 
facing an industrial and financial crisis of grave character. It was then 
that the “profiteer”—although public opinion applied no such opprobrious 
term as that time—with his own initiative and in most cases at the risk 
of his own capital, fought in close competition for a share of the muni- 
tions and other war orders for Canada. True, he did it for the benefit of 
his own industrial plant, or for personal gain, but the fact remains that 
he was the factor who was responsible for bringing war-time prosperity to 
Canada and who put money in the pockets of the mass of the people at a 
time when many of them were facing a condition little short of poverty. 

Had it not been for the industrial plants of Canada, how much prosper- 
ity would there be in Eastern Canada to-day? Had it not been for the 
war orders how many automobiles would there be on our streets? Is not 
every man who drives a car or has otherwise benefited from war prosper- 
ity as much a “profiteer” as the man who brought the war orders to 
Canada? In most cases the difference is that the latter took a risk and 
the former did not. 

+ * . . 

It must not be considered that the operator of an industrial plant in 
making wealth is keeping it from his employees. The great bulk of what 
he gets is created by his own ability and application. An efficiently 
operated plant will make profits and pay just 4s high or higher wages than 
one which is run by an inefficient executive. Henry Ford | pays wage 
which set a standard for the industrial world. A “profiteer”— 
term can be of great benefit to the community. He can not only ra 
industry in making his money but he can benefit the community in the 
distributi i 

how nay a individual cases where men have made big ee a of 

the war, and have not given largely of their profits to patriotic funds, 
funds, and other e purposes. This is a matter, we 
which we have to leave very largely to a man’s own canpeianes: or 
too socialistic and endeavor to force him to contribute all, or - 
major part of his profits, we will defeat the purpose we are sage 
attain and the result will be that our production will — z a ee 
press and the general public are criticizing very severely ar but it 
making money to-day. We appreciate that there is.a problem here, 

is useless to criticize unless we offer some solution. 
to taxing We realize that this is necessary. 


We are not op 
We do claim, how- 


i ever, that the tax must be equitable and justly applied, or it will defeat its 
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The Canadian Newspaper for Investors 


NEW VICE-PRESIDENT. 


R. S. Hudson Fills Higher Office for 
Canada Permanent. 


R. S. Hudson, joint general manager 
of the Canada Permanent Mortgage 
Corporation, has been appointed 
second vice-president in succession to 
the late G. W. Monk. The vacancy on 
the board created by the death of Mr. 
Monk has been filled by the appoint- 
ment thereto of William Mulock. 

Mr. Hudson has also been appointed 
second vice-president of the Canada 
Permanent Trust Company, and Mr. 
Mulock has been appointed a director, 
thus filling the places vacated by Mr. 
Monk’s ‘death. 


TROUBLES THAT 
- AFFECT MAKERS 
OF WOOLENS 


Paton Mfg. Co. Running 
Short Through Labor 
Scarcity. 


HARD TO GET WOOL 


And Price is Excessive—Promised 
Relief From Australia Still 
Far Off—Earnings Will 
be Reduced. 


If the conditions that have confront- 
ed the Paton Manufacturing Company 
of Sherbrooke continue for the bal- 
ance of the year there is no possibi- 
lity of the very favorable showing of 
the mills for the year 1916 being re- 
peated. Where last year for a large 
part of the time the mills were oper- 
ating for several nights a week, the 
scarcity of labor, especially in weav- 
ing, has cut them down to a bare 45 
hours a week, and the capacity even at 
this schedule falls below the standard. 

“Labor is so scarce that, although 
we have an increase of 15 per cent. in 
the wages of our weavers, we cannot 
get enough for our needs,” said John 
Turnbull, the president-and managing 
director to THE FINANCIAL POST. 
One reason for this in the case of this 
company is that in Sherbrooke there 
are no less than six munition factories 
operating, and the wages paid there, 
as elsewhere, make it impossible for 
any other manufacturer to compete by 
offering anything like the scale of 
wages for the unskilled labor that is 
employed. Nor has the gradual shut- 
ting down on the orders to these fac- 
tries resulted in any easier conditions 
of labor to the Paton mills, as has 
beef the case with a number of other 
textile mills. 

Another condition that militates 
against this industry at the present 
time is the excessive price that is 
charged for wool and yarn. For a 
Canadian wool that was offered to this 
firm away back in 1902 at 15% cents 
a-Ib. the price to-day is 89 cents, and 
for another that at that time sold for 
18% cents the present price is 87 
cents. This makes the price to the 
consumer very high and the manufac- 
turers are only surprised that the or- 
ders for late fall and for next spring 
are keeping up as well as they are. 

; No Australian Wool 

A third element that hurts the 
woollen industry i# the delay in secur- 
ing the long promised supply of the 
New Zealand and Australian wool clip 
that was commandeered by the. Im- 
perial authorities as far back as De- 
cember of last year. So far not a 
pound of this has reached Canada, al- 
though there are assurances that 
some of the New Zealand wool has 
left. It was found impossible to se- 
cure a bottom at Sydney to ship the 
quantity that had been set aside for 
the Canadian mills, according to the 
allotment that had been agreed upon 
some months ago. More than this, 
the price that is being asked by the 
authorities is so high that many of 
the manufacturers are disposed to go 
very gingerly into the making up of 
goods that will retail at so high a 
price that the public will be dis- 
couraged from buying. The Sher- 
brooke mill spins nearly all the yarn 
it uses. ! 

The net profit of the Paton Manu- 
facturing Company last year was 


Red | $314,311, leaving the surplus at $644,- 


955: compared with $442,051 at the 
end of the previous year. t year 
a bonus of 5 per cent. was declared in 
addition to the regular 8 per cent. 
This year a bonus of 2% per cent. was 
declared in March and only 2 per cent. 
in August, reflecting the feeling of the 


posed | directors that the conditions outlined 


above would hardly warrant a con- 
tinuance of the full amount given last 


ago, admitting, 
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OVER $6,000,000 
FROM U.S. ORDERS 
TO CANADIANS 


Widespread War Business 
- Coming Over Prevents 
Slackness. 


HIGH TRIBUTE TO CANADA 


Efficiency of Our Mills Often Respon- 
‘sible for Orders in Competition— 
Largest So Far to Dominion 
Textile—Good News 
* for Investors. 


The slight slackening in the new 
business of the textile mills of Canada 
coming from. domestic sources is find- 
ing compensation in the orders that 
are being placed by the United States 
Government for war supplies. So far 
as THE FINANCIAL POST can esti- 
mate the amount of the orders al- 
ready in hand, these will exceed $6,- 
000,000, and, as in many instances the 


‘| securing of orders by Canadian mills 


is simply a matter of ability on their 
part to accept and give deliveries, the 
total will continue to increase rapidly 
for months to come, 

These orders are arriving at a most 
opportune time, and in some respects 
may be said to resemble in results the 
speeding up of factories in Canada in 
1915 and 1916 from munition orders, 
and the subsequent growth of busi- 
ness that went in the train of the in- 
creased buying power of the public. 

Fairly Good Profits Assured. 

From the point ®f view of the in- 
vestor it will be found that for a num- 
ber of mills these United States or- 
ders will enable them to bring up 
their output to that of last year or 
beyond, and the pressing need of the 
War Department for-rush deliveries 
naturally has resulted in a rather bet- 
ter price to the mills than if the con- 
tracts had been thrown open to a mer- 
ciless competition. . 

Canadian Mills Given Preference 

On the other hand, it is to the credit 
of several 6f the Canadian industries 
that they were chosen by the United 
States experts in preference to those 
on the other side, simply because they 
had reached a higher state of effi- 
ciency in manufacture of the military 
lines required than the corresponding 
factories of the United States. Orders 
were not always conferred on Can- 
adian manufacturers, just because the 
U. S. mills could not guarantee de- 
liveries. Often their facilities were 
superior, or the efficiency higher and 
the price so much lower; sometimes it 
was a question of a supply of wool in 
Canada being more assured. In any 
case, Canadian industry has been paid 
a high tribute in the last few weeks, 
the extent of which it is impossible 
to reveal at the present moment, for 
military reasons. 

It was not all exaggeration that 
was contained in an article in a New 
York commercial paper a few days 
with a measure of 
complaint, that orders for 12,000,000 
pairs of woollen gloves had been 
given to Canadian mills because they 
could turn out, through their superior 
machinery and skill derived from simi- 
lar orders for the Canadian troops, 
gloves at $3.50 a dozen that cost $6 for 
the American mill. In the case of the 
Dominion Textile Company orders for 
webbing were given as the only firm 
in America that could turn out the 
special kind that was required for the 
haversacks and other equipment of 
the United States “‘Sammy.” 

Army Duck and Webbing 

The announcement of the order for 
2,000,000 yards of khaki duck to Can- 
adian Cottons created some stir in 
Canada. THE FINANCIAL POST is 
informed that orders received for 
army duck and: webbing by the Do- 
minion Textile Company makes this 
two millions look small, and at a mod- 
erate estimate would exceed two mil- 
lion dollars and will grow steadily. 

“The amount of this order,” to quote 
F. G. Daniels, the general manager, 
“is considerably more than any order 
that has been mentioned on the street 
so far.” Then orders for blankets long 
ago passed the million dollar mark. 

Stratford as a Glove Centre. 

Over 1,400,000 pairs of woollen 
gloves are being made up in the single 
City of Stratford, divided among 
three factories: The value of this or- 
der exceeds $600,000, and another 
$200,000 order has gone to a Mitchel! 
mill. Somewhere around 800,000 
pairs of stockings are being made up 
by four other mills with a valuation 
around $300,000. In underwear the 
orders that have been received or are 


P 


on the way will approximate one mil- 
lion suits. 

As illustrating what is coming to 
Canada from the other side, the fol- 
lowing sample list is presented, illus- 
trating the sizes of the orders and the 
prices that are being paid: 


Gloves. 


ANNUAL SusscripTion $3.00. No. 39 


CENSUS FIGURES 
ADD 20,000,000 
TO WHEAT CROP 


Total Excess Money Values 
to Farmers $2925,- 
000,000. 


BRIGHT OUTLOOK FOR STOCK 


Creamery Butter Returns Worth 
$2,000,000 over 1915—U.S, Gay- 
ernment Prepares for Big 
Demands for Years— 
Screening Question 


By F. M. CHAPMAN, 
Editor, “The Farmer’s Magazine.” 


Threshing returns from Western 
Canada show increasing figures. 
Especially in Alberta, the yields of 
wheat and other grains are running 


high. The census estimate just out 
rom Ottawa, shows an increase of 20 
million bushels over their previous 
estimate. President Findley of the 
Massey-Harris Co., just back from 
the West confirms the optimistic out- 
look. The West, he says, will have 
much money and be in a more pros- 
perous condition than ever before. 
John Appleton of the Dominion 
Mortgage Co., is authority for the 
statement that mortgages are being 
paid off and conditions of farm fin- 
ances in Westerr Canada™show a 
sound situation. Taking the whole 
Dominion into consideration, the 
excess of money to the farmers this 
year over the averages for the past 
four years will likely run from 200 
to 225“millions. The same is equally 
true of conditions in the United 
States where the excess over aver- 
age _conditions before the war, ac- 
cording to some New York stock 
brokers’ estimates will be about. six 
billions of dollars. The worthy part 
of this report is that the increment of 
values comes to the produter rather 
than to the dealer. An equally sat- 
isfactory ‘situation exists in the case 
of the animal products in the Domin- . 
ion. Our estimate of a $1,100,000,000 
field crop in Canada this year is a 
very conservative one. g 
In dairy products, the Dominion 
statistics show that the production 
of creamery butter is slightly below 
the 1915 record, with 82,000,000 
sulted from the opening of these new ee as against 84 millions. Yet 
waters, quite apart from any Govern- agher prices «put the 1917 crop at 
ment action, by the automatic effect. eee a ee Snare acy “« 
of increased production. yy ; ' aa ogame ee 
It is not the effect that this activity re hs cheese, homemade’ butter, 
may -have on individual businesses |**.° ° a apis Powers — 
that Mr. James fears, but the effect = will show « big:increas®_over 
that it will actually have on the cam- | PTeV!0us years, when the figures are 
paign to ifcrease the consumption of tabulated. : 
fish in Canada. Instead of increas-|, I the matter of livestock the re- 
conaumption, Mb. James sees a de- turns show an increase of mille cows 
creased consumption, and instead of a and horses over pre-war figures, but 
decreased, an in¢reased price. a decrease of 500,000 cattle, 125,000 
: rs sheep and 1,000,000 hogs below 1913, 
American Competition. . although sheep have increased slight- 
American competition has always lly over 1916. ; 
Been _—— oe ~ oe Mr. Fox of the Wm. Davies Co., 
ae ed Sie akan i@\ says that the run of hogs this fall is 
_ See . the 5 erman 8 | expected to be quite up to the usual. 
put, and only by being able to pay | Prices, no doubt, will have. to: lower 
a fair contract price is it possible for some, but the excessive demand from 
the Canadian fish merchant to pre-| wverseas for all our meat products 
vent the bulk of the Canadian fish ill tabl i i t 
crossing the line. Under this new wt fae the tne ee 
Government movement the odds will re ee ee 
2 : for yéars afterwards. This view is 
all be in favor of the American buyer. : 
. : borne out. by a statement in the U.S. 
The fisherman, who, as in other lines G - ial lleti i 
of activity, is faced with higher costs, nes ae os oe 
conta of net: oft. beaks, of: taller, arfll week. While the American meat ex- 
not be. able to produce fish to sell at ports to ‘the Allied nations Rave ie- 
the figure the Provincial Government |‘Te#8ed from 493,848,000 Ibs. before 
price would ensure him. The whole- |the war, to 1,339,193,000 for the year 
saler having to sell in competition ending June 30, 1916, the demand - 
with the Government figure, could not | Sing to be keen for years following 
pay more, consequently the Canadian |the conclusion of peace, The big de- 
fisherman must seck the only market mand of the Teuton Allies for fats 
offering, that of the Umited States. | Will draw from the supplies to Eng-— 
With this supply withdrawn, the Gov-|land and France, and America must 
ernment supply would be merely a/fill the gap. Cattle, sheep and hog 
drop in the ocean. Continued on page 1. 
There can be only one conclusion oer ena 
from these arguments in Mr. James’ FRIDAY’S PRICES. 
opinion. The actual result of this| Following are Canadian stock trans- 
Government activity, must in the end | actions at Friday morning’s session: 
not only prove a disturbing element c t a +g 
to business, a discounting element in De. . ed. Ce eee 
the campaign to popularize fish, but | Maple Leat 
also an actual factor toward increas- {| Dom. Steel 
ed price. As decreasing the price of | Col. a 
fish is the only justification that the Steel a pag ae 
Ontario Government has, Mr. James 
believes that no good can come of 
the scheme. A move is on foot among 
the wholesale fish men whereby some 
arrangement may be made with the 
Ontario Government whereby some of 
the results hoped for may be ob- 
tained without a total disruption of 
already existent business. 


Amount. 
Stratford Glove Mkrs., Strat’d. $203,362 
Scotch Glove Co., Stratford.... 210,600 
Ferguson & White, Stratford.. 207,360 
Mitchell Knitting Co., Mitchell 210,600 


Stockings. 
Boyd Caldwell & Co., Lanark.. $ 60,000 
Mercury Mills, Hamilton 27,600 
J. MceMurchy & Sons, Brampt’n. 50,400 
Kingston Hosiery Co., Kingston 157,500 


Shirts. 
Montreal Shirt & Overall Co. $ 19,800 


GOVERNMENT 
FISH SCHEME 
IS CONDEMNED 


Another Example of Inter- 
fering With Private 
Enterprise. 


OPINION OF F. T. JAMES 


Says Government Competition Will 
Have Effect of Discouraging Pri- 
vate Operations and Event- 
ually Raising Prices. 


F. T. James of Toronto, who has re- 
cently returned from British Colum- 
bia, where he has been acting on the 
Government Fish Commission, is out- 
spoken in his disapproval of the On- 
tario Government’s newly inaugurat- 
ed fishing activity. He makes the 
point that in entering this new ac- 
tivity without consulting the whole- 
saler or asking his support, the Gov- 
erriment is not meeting the whole- 
saler on an even basis, but is giving 
itself a decided advantage. 

The Government is opening practi- 
cally virgin waters for its own fishing 
scheme, waters that have been closed 
to commercial fishing. The Provin- 
cial Government-is taking a* good 
deal of credit for lowering the price 
of lake fish to the consumer. It is 
Mr. ‘James’ opinion, however, that 
lower prices would naturally have re- 
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THE MERCHANTS BANK OF CANADA 
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every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular. Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


The Standard Bank of Canada 
Quarterly Dividend Notice No. 108 


NOTICE is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this 

Bank has this day been declared for the quarter ending October 
31st, 1917, and that the same will be payable at the Head Office 

in this City, and its Branches, on and after ursday, the Ist 

i oe a aoe. 1917, te shareholders of record of the 20th of 


By order of the Board, 
C. H. EASSON, - 


General M c 
Toronto, September 2ist, 1917. mse leransesecag 
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VESTMENT SITUATION. 


done much to clear the atmosphere in the Canadian situation, although 


Si far as the general investor is concerned recent developments have not 


there has been some reflection of the somewhat more settled spirit evident 
in New York with the prospect that the period of “price meddling” uncer- 
tainty in the steel and allied trades may be drawing to a close., In the 
Canadian markets the forthcoming Dominion loan is a dominant factor. 
It not-only means that funds are being conserved to that end, but that the’ 


banks with heavy financing for the” 
discouraging anything like speculation. 


crop and war orders in addition are 


Then, too,-the prospect of a 


Government issue with an increased rate of return to the investor, and still 
other issues in the future at still higher rates, has the effect of readjusting 


the whole basis of investment values to lower levels. 


From the standpoint of 


intrinsic value there can be no doubt but that there are many sécurities— 
very many—being offered at what may be considered as bargain prices; but 
while they will undoubtedly ultimately return to much higher levels it must 
be remembered that values are relative, that conditions are far from normal, 


that capital is short and that while 


the ‘war lasts and Government issues 


continue to appear with increasing returns to the investor the natural ten- 
dency would be to a further contraction in all investments. In this phase 


of the situation, as in practically every other phase, the dominant question |: 


is the duration of the war. That factor not only offers the influence referred | 
to from the financial standpoint but is, of course, the great consideration 
from the standpoint of production and profits in the various industries. It 
dominates our whole economic system. From the American standpoint-the 


following opinions are of interest. 


Theodore H. Price writes in Commerce and Finance: “The practice of loaning 
a client’s securities,though technic&lly legal, is morally questionable in any event. 
Through it a broker is made a party-to short sales, whose purpose is to depreciate 
the market value of the property in which his customer’s money is invested. 
There is but little short selling of stocks that are not carried on margin, and 
if their intrinsic value is not impaired their market value is unaffected, even in 


times of panic. . 1 
stocks are carried on margin the right 


Under an agreement which brokers exact from those for whom 


to loan them is legally acquired, but its 


xercise, especially in a time like the present, is against the interest of both the 
rtnciog! a the  abile, andAt would be well if what is in effect a ‘conversion’ 


of securities that is now illegal without the owner’s consent was made impossible, | 


even with his acquiescénce.” 


Improvement that so c¢ 
seems making a response 
Clews. 


learly has been shown in the market for securities 
to the removal of fear of a strain in money, says Henry 
It may, too, be ascribed to a widespread belief, which undoubtedly has 


foundation, that no effort will be spared in patriotic financial circles to promote 


a cheerful feeling in 
is being publicly su 


the investment markets during the period the new loan 
bscribed. There could be no greater handicap against the 


success of the loan than to have a spirit of pessimism prevail at-that time. 
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for fixed maturities. 
mands that were in sight. i 
collateral comprising all industrial 
situatio 
full significance was not at on 
in industrial securities on the N 
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STEEL 


Market Listless With Volume of 
Trading Light and* Price Fluc- 
tuations Narrow. 


By P. BAIN, M.E., 
Editor Canadian Machinery. 


Steel securities have been listless 
this week and the volume of trading 
has been narrow, stocks failing to 
move in sympathy with the upward 
movement in New York. There are, 
however, indications of a firmer tone 
to the market, although any pronoun- 
ced activity seems unlikely. There is 
almost a total absence of the specula- 
tive feature, buying~now being more 
of an investment character. With 
prices at the prevailing low levels, the 
time seems opportune to buy steel 
stocks which are attractive in view of 
the prosperous condition of steel con- 


cerns, 

Now that steel prices have been 
fixed by the U. S. Government, one 
element of uncertainty has been re- 
moved, and the effect in, this. re- 
spect was beneficial, although it 
caused no activity. The Pittsburg 
price on steel bars is $58, shapes $60 
and plates $65 per ton. Pig iron Is 
$33 per gross ton. The announcement 
was favorably received on the New 
York market as indicated by a sharp 
upturn in prices, but Canadian steel 
stocks did not respond to this move- 
ment. The announcement, howeVer, 
created considerable interest in the 
Street, as it has for some time been 
a favorite topic of discussion. The 
chief reason for this interest was: Its 
possible effect on the Canadian sit- 
uation. Under normal conditions 
these new prices would have created 
a basis for those in Canada, as the 
market here has invariably conform- 
ed to the levels prevailing in the 
States. Conditions now, however, are 
not normal and there is considerable 

|| difference of opinion as to the ulti- 
mate effect of these lower prices in 
the States, on the situation in Can- 
ada. The embargo has changed con- 
ditions to such an extent that the old 
rule does not necessarily apply to the 
prevailing situation. All steel pro- 
ducts imported into Canada have to 
come in under special license furnish- 
ed by the U. S. Government, and to 
obtain this license the material must 
be for munitions, ships or other war 
purposes only. 

Conditions at the present time are 
such that no one knows what is likely 
to develop either in regard to the sup- 
ply of material or prices. The em- 
bargo has created unusual conditions 
in the trade in so far as it affects 
certain materials not produced in 
Canada, among which may be includ- 


ed boiler tubes, plates, larger size 
structural shapes. Those materials 
ean be obtained for shipbuilding or 


marine boilers, but for any other pur- 
poses or for merchant stocks it is very 
difficult to obtain an exporf license. 


Indications point to a riuch tighter 
situation owing the the heavy demand 
for steel which will ultimately develop 
In the United States. The capacity 


of the mills, although very large, is 
limited, while the demand is appar- 


ently unlimited. It is not known pub- 
what action the United States 


ce nt may take in regard to its a 


ale been becoming the basis of active operations. It f 
ders became insistent upon mixed collateral—-securities of railroads 
e supply of the former was restricted. 


n evidences of scarcity of funds available 
This was in no sense unnatural in view of the heavy de- 
Lenders also were inclined to discriminate against 
securities, thus bringing into prominence a 
that had during the recent past been developing so gradually that its 
ce widely appreciated. That is to say, transactions 
ew York Stock Exchange have on a constantly 


It thus happened 


requirements of arent for war pur- 
poses, but it appears likely that a 
considerable percentage of the outpyt 
of steel will be taken over for this 
purpose. A report is current that the 


U.S. Government contemplates taking 
over 95 per cent. of that country’s 
output to be utilized in the manufac- 
ture of munitions and war equipment 


generally. 
Close Close 
Sept.20 Sept. 27 Change 
Can. Car, com... 27 25 _ 
Do. pret... 63 — 
Can. Loco., pr... 86 —_— 
Gen. Elec: ...... 103 is 
Dom, Bridge . —13 
Dom. Iron, pref.. 89 ee 
Dom. Steel : —2% 
N.S. Steel, com.. —l 
Do., pref... .. 105 
N. Stl. Car, com. 5 
Ont. Stl. Pr. com. 29 
St’l of Can., com. 57% 
De., pref. ..... 8714 
Russell Motor... 69 69 


DOMINION BRIDGE. 


Since the excitement on the street 
caused by the successful completion of 
the Quebec bridge central span, the 
market for Dominion Bridge has drop- 
ped back from the high level of 154 
which it reached after an advance of 
10 points last week. A sharp reaction 
set in early this week, however, and the 
stock lost all the advantages gained, 
falling to 143. Profit taking on the 
recent advance was considered normal 
under the circumstances and the de- 
cline was not unexpected. Reports of 
an increase in dividend distribution are 
again aina the rounds. The completion 
of the Quebec bridge has raised the 
hopes of the shareholders in the com- 
pany but it is not thought likely that 
there will be any special distribution 
just yet. The bridge was built by the 
St. .Lawrence Bridge Co., a subsédiary 
of Dominion Bridge. St. Lawrence 
Bridge Co. having been formed for the 
specific purpose of building the under- 
taking, the intention at the outset was 
to dissolve the company when the under- 
taking was completed. That intention 
may be modified by tle fact that the 
company has branched out into munition 
work in the last year or so. But the 
American interest im the concern may 
prefer to withdraw and take its profit, 
now that the bridge is complete. In 
that even the organization might be 
taken over in its entirety by Dominion 
Bridge and either merged with it, or 
held as another of the subsidiary com- 
panies. “ * 

The company has done very well with 
two subsidiaries formed since the war 
started, the Montreal Ammunition Co., 
and the Dominion Copper Products Co. 
The capital of the latter has been raised 
successively from $400,000 to $1,000,000 
and then to $3,500,000. The Bridge Co. 
share of the surplus of these two com- 
panies, plus the profit that will be 
realized from the Quebec Bridge, plus 
the surplus accounts of the parent con- 
cern are naturally viewed as constiut- 
ing the basis of a stock dividend of 50 
per cent., or more, sooner or later. The 
issued capital stock of the Bridge Com- 
pany is only $6,500,000 of $10,000,000 
authorized with no bonds or preferred 
stock ahead of it, and the last report 
showed a total of $2,564,500 in profit 
and losg surplus and reserve Accounts. 
By making a distribution of special as- 
sets in stock rather than cash the com- 
pany would be able to hold a largg 
amount of working capital available for 
any new business that may turn up. 
The opportunities in that respect are 
already shown in the fact that the com- 


y recently embarked on the manu- 
acture of marine engines in a large 
way. 


—2% 
+ % 


EASTERN STEEL. 


According to a special to THE FINAN- 
CIAL POST in another column of this 
issue, the bondholders of the Eastern 
aed Company, following the recent fire 


~ in building 
and in view of the Sanniink 


BANK OF MONTREAL \NEWS OF SECURITIES — Markets Dull and Weak 


position of the concern, are seriously 
considering the outlook as regards their 
security. The report indicates that 
things are in rather a clouded state, 
that creditors have been pressing their 
claims, and that the outlook is not very 
ae for the redemption of the bonds 
in fu 


NATIONAL STEEL CAR. 


The stock gf the National Steel Car 
continues inactive and fails to attract 
the public interest in spite of the pre- 
vailing low level. The stock does not 
appear to be popular at the’ present 
time although the situation will doubt- 
less improve when the benefit of the 
recent organization has become effective. 
The company it is understood has book- 
ed some nice contracts which should 
materially improve the financial con- 
dition of the concern. The preferred 
now stands at 28 and common at 5%. 

i 

CANADIAN LOCOMOTIVE. 

Although the annual report of the 
Canadian Locomotive Co. was very satis- 
factory, in fact the most successful year 
in the history of this concern, there 
was: no movement in the stock until 
some days after the meeting when the 
preferred advanced % point to 85%. The 
common stock is unchaged at 54 

Quotations given, in this column last 
week were in, error having been con- 
fused with those of another security. 
Also a mistake was made in reproducing 
a report which gave credit to M. 
Haney for a statement regarding the 
company’s affairs delivered by the presi- 
dent, Mr. Aemilius Jarvis at the annual 
meeting. ; 

Mr. Jarvis discussing the progress made 
during the past year and the gradual 
change in the company’s business from 
munition orders to locomotive construc- 
tion, says: “The proportion of the muni- 
tion output of the company compared to 
the total output of the plants during the 
past fiscal year was approximately 33%. 
This has been gradually decreasing with 
each succeeding month and to-day the 
proportion is less than 10%. The muni- 
tion contracts were taken at very low 
figures, but, in spite of this fact the pro- 
fits of the company for the first two 
months of this year over the correspond- 
ing period of last year had increased 40%. 
The company has also steadily improved 
its position as regards its liquid assets. 
At the end of 1916 the company owed 
banks $581,500, whereas at the end of the 
last fiscal year the company had paid off 
all its loans with banks and had over 
$175,000 cash on hand.| Since that time 
the amount has been very substantially 
increased.” \ 


eee 
STEEL CO. OF CANADA. 


Steel of Canada stock has been fairly 
active but has lost all the gains made 
following the dividend announcement. 
The common worked up to. 58, but has 
since weakened and declined to 56%. 
The preferred are quoted at 87 bid and 
88 asked. It is stated by interests close 
to the company that it has many months’ 
profitable orders on hand, and will be 
able to use to advantage the new coke 
ovens, contract. for which was recently 
let ata cost of $1,500,000. Robert Hob- 
son, president of the company, stated 
recently that the construction of the 
coke ovens was now under way, but 
that it would take at least a year to 
complete them. This addition to the 
company’s plant would not mean any 
larg® expenditure for buildings as the 
greater part of the cost was for the 
ovens. ~ 


LAKE SUPERIOR CORPORATION. 


There will be harmony at the annual 
meeting of the Lake Superior Corpora- 
tion, October 3, says a Philadelphia de- 
spatch to the Wall Street Journal. A 
more confidential attitude on the part 
of the Lake Superior management has 
assured certain large stockholding in- 
terests. that highly commendable pro- 
gress is being made in advancing the 
financial status of the corporation. 
These \stockholders have been assured 
that new arrangements just 
have securely placed the Algoma & 
Eastern Railway in a position to earn 
its interest charges in the future while 
the Algoma Central & Hudson Bay Rail- 
road is now earning 50 per cent. of its 
interest charges. Additional light has 
also been thrown upon the development 
of the new ore properties in the Helen 
mine. While siderite ore, new deposits 
of which have been found beneath the 
floor of the old hematite mine workings, 
has long been regarded among mining 
men as a bastard ore, a new process has 
been installed at the Algoma Steel Co. 
to undertake the conversion of it into 
a fine steel-making product. “This ore 
in its natural state contains 48.28 per 
o— page ena hardness ranging 

. o 4.5 wi as i i 
of 3.7 to 3.9. ee ee 


NOVA SCOTIA STEEL. 
_ There: has not been any noticeable ac- 
tivity in Scotia, but the stock has de- 
clined in line with other steel securities. 
The stock is standing at 90, having de- 
clined from 94. A dividend of two per 
cent. on the ipa is payable on 
Oct. 15 to shareholders of record Sept. 29. 


PULP AND PAPER 


Further Sagging in Prices Noticeable 
This Week, With Trading 
Still Slack. 


By W. A. CRAICK. 
The week has again been fédature- 
less from the stock market standpoint. 
Trading is practically at a standstill. 


There has been little change in price 


among the stocks in this group, but 
the general tendency, if anything, has 
been downward. From the following 
schedule, the changes for the week 


may be noted: 


ee Close 

Laurentide ier lee =“ 

Span River, com. 
Dante cas 4a +1 

NA. Pulp .... 3% 3 7-16+ 1-16 

Howard mith ff 65 65 sere 

The Pringle commission of investi- 


effected |’ 


r 29, 1917, 


that the meeting will consider accoun- 
tants’ statements of cost of manufac. 
ture*of newsprint in Canada and hear 
any evidence that may be offered con. 
cerning the manufacture, sale, price 
anti supply of newsprint paper within 
the Dominion of Canada. 

Interviews this week with manufac. 
turers of book, writfmg and bond 
papers, indicate a determination to 
maintain prices in spite of present 
slackness of business. One manufac. 
turer stated that he was fully pre- 
pared to close down his mill rather 
than cut prices. He maintained that 
his raw material and labor were cost- 
ing him so much that he could not sell 
his product at a less price without 
loss, and that he did not intend to do 
so. The opinion among manufac- 
turers of these lines of paper seemed 
to be that, while there was a present 
slackness and considerable paper was 
being offered by the salesmen of 
United States mills at very low prices, 
yet this condition was only temporary 
and would be righted as soon as sur- 
plus stocks were used up. Until manu- 
facturing costs begin to recede, it is 
their opinion that no decline in price 
should be expected, and, as there is no 
immediate prospect of a break in that 
direction, quotations will be main- 
tained. 

Members of the Newsprint Manu- 
facturers’ Association report increased 
production for the month of August. 
99.5 per cent. of the maximum was 
produced, as against 89.3 perscent. in 
August, 1916, a net gain of 150 tons a 
day. While shipments during August 
were larger than during July, the per 
cent. of, maximums shipped was only 
97.2pe r cent., against 97.9 per cent. in 
July, which situation is represented 
by an increase in stocks on hand at 


the end of the month of approximately 
4,000 tons. 


LAURENTIDE. 

An ostensible drop in Laurentide to 165 
this week is explained by the fact that 
this stock went ex-dividend 2% last Fri- 
day. The price of 165 is, therefore, 
equivalent to 167%, at which the stock is 
% better than last week’s price. 


BURT COMPANIES. 
The Pacific Burt Company and the F. 
N. Burt Company are continuing to show 
earnings at higher levels. For the first 
eight months of the current year ending 
with August the Pacific Burt Company 
showed an advance of about 25 per cent. 
in earnings over last year, while the F. 
. Burt Company also shows marked de- 
velopment; in fact the latter company for 
the period referred to shows a t 1 
per centgincrease over the corresponding 
period of 1915. 


; 


RIORDON. 


Riordon sold at 116 and 116% this 
week, which is the lowest quotation on 
this stock since the middle of May. 

Thomas Adams, the expert in town 
planning of the Commission of Conser- 
vation, has been fhspecting the layout of 
the model town which the Riordon Com- 
pany are going to build on the shore of 
Lake Temiskaming in connection with the 
proposed sulphite mill and paper plant 
to be established at that point. t is 
expected that building operations will 
commence soon. It is proposed to make 
the town a model of its kind, areas being 
set aside for open spaces, social centres, 
schools and churches, in advance of con- 
struction, 


NORTH AMERICAN. 

The following comments on the present 
position of the North American Pulp & 
Paper Company have appeared ‘during 
the week: 

Inger€ésts close to the management of 
the» North American Pulp and Paper 
Company state that that corporation is 
now in a good operating position, and 
that most of the difficulties in the way 
of increased production have been over- 
come. The Chicoutimi mill is doing well, 
and is turming out at the present time 
in the neighborhood of 340 tons of pulp 
daily. Within the next six weeks they 
expect to increase this to 400 tons a day. 
An adequate test made this month indi- 
cates net profits from this mill of about 
$4,600 a dav, after allowing for possible 
depreciation and shrinkages. The St. 
Lawrence mill has had some troubles this 
summer, but the plant has been over- 
hauled and is now equipped for the winter 
work, and should turn out 140 tons a day, 
yielding a profit little short of the Chi- 
coutimi mill. Negotiations aré still going 
on for the tidewater mill, and it is under- 
stood that the price has been satisfacr 
torily settled. To prevent possible water 
shortages, a dam has been completed, 
which will assure the Chicoutim: mill of 
a good supply of water power. 

Trading in North American shares has 
been a little more active this week, at 
around 3%. 


INTERNATIONAL PAPER. 

It is stated that the International 
Paper Co.’s debt consolidation plan 
launched early this year has been 2 dis- 
tinct success. Five direct and subsidiary 
issues have been cut- way down and one 
paid off entirely, with the result of a net 
reduction of $2,246,000 in funded debt as 
compared with Dee. 31, 1916. 

The company has exchanged large 
amounts of the present 5% and 6% In- 
ternational Pa Co. bonds for the new 
5% refunding due in 1947} and has 
in addition purchased considerable 
amounts in the open market, so that 
the composition of the funded debt st 
present compares with the end of 1916 
iseal year as follows: 

Now. Dee. 31,1916. 
$3,500,000 $8,132,000 
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d supply of water power. 
ding in North American shares has 
— more active this week, at 
. ‘ae 


NTERNATIONAL PAPER. 


is stated that the International 
 Co.’s debt consolidation plan 
ed early this year has been a dis- 
uccess. Five direct and subsidiary 
have been cut: way down and one 
entirely, with the result of a net 
hon of $2,246,000 in funded debt as 
ed with Dec. $1, 1916. 
company has exchanged large 
ts of the present 5% and 6% In- 
onal Paper Co. bonds for the new 
unding issue due in 1947) and has 
ddition purchased considerable 
ts in the open market, so that 
mposition of the funded debt at 
compares with the end of 1916 
year as follows: 
Now. Dec, 31,1916. 
s, 1918.... $3,500,000 $8,132,000 
5’s, 1935.. 940,000 4,346,000 
Co.’s 1918 1,087,000 1,500,000 
rd, 1918.. 292,000 350,000 
quis, 1918 19,000 
: 150,000 


ries, 1947 6,473,000 
en poe aa 

national Paper’s 1916 

d by the extinguishment 


$12,251,000 $14,497,000 
year . 


ama tion into one 
refunding issued of the half dozen direct 
and subsidiary issues, all but one of which 


re absolutely due in 1918, 
The International Paper Co. proposes 


brought from the Great Lakes for ocean 


service, to carry pulpwood from Chatham, 
N.B., to Maine ports. The six that have 
been charte will bring one cargo each. 
At Chatham, owing to long lack of ton- 
nage, a pile of pulpwood has accumulated 


that resembles & mountain, 
MILLING 


Excitement After Ogilvie Melon Sub- 
sides and Market Shows, Little 


Change. 


By J. L. RUTLEDGE, 
Editer Canadian Grocer. 


There is no appreciable change in 
the milling situation this week. The 


first excitement occasioned by the un- 


expected announcement of the Ogilvie 
melon has died down, but despite this 
fact, the movement of milling stocks 
remains at an exceptionally satisfac- 
tory level. The feeling that these 
stocks were not in a class with other 
profitable war investments suffered a 
severe shock, and the result has been 
a renewed activity in many’ se- 
curities. Just how long this may pre- 
vail in the light of the fact that the 
set price of wheat, and the probability 
of a set margin of profit (with the 
likelihood that these changes will pre- 
vent a repetition of these attractive 
profits) is hard-to say. It is evident, 
however, that the public confidence 


remains strong and may outlive even 
the possibilities of lessened profits. 
Business with the milling compan- 
ies has been entirely satisfactory. 
Many of these companies are still 
working on contracts obtained some 
time ago, contracts that will be ef- 
fective for some time to come, while 
mills which specialize on Canadian 
business report very good buying. 
The era of lassitude that followed on 


the heels of the suggestion that the 
Food Controller might fix a price on 
flour, has gradually disappeared. 
Buyers are beginning to realize that 
existing ‘prices are in line with the 
present wheat price, and consequently 
many buying agencies that had been 
holding back pending further declines, 
have become reconciled to the idea 
that declines are nbdt probable, and 
are once again in the market. The 
result is that a very satisfactorily 
brisk business is being done, a busi- 
ness that to the present has only 
been limited by the amount of grain 
available. 


poo = a t weeks 
the present an e past wee 

the cheek of. the Maple Leaf Milling 
company has again struck the stride of 
a few months previous. The public evi- 
dently expecting a repetition of the 
Ogilvie pronouncement was eager to’buy. 
Buvers were plentiful and there was no 
dpliness evidenced. Upwards of three 
thousand shares changed hands during 
the week at an average of from 108 to 
110, with the bulk of the sales approach- 
ing the higher figure. Sales have been 
steadily climbing through the past days, 
and no sign of abatement in interest is 
to be found. In the preferred upwards 
of five hundred shares changed hands 
at figures ranging from 93% to 97, 
though the bulk of the sales were made 
at-96%. e 


LAKE OF THE WOODS. 

The stock of the Lake of the Woods 
Milling eompany was notable for the 
fact that it gave no indication of the 
better feeling existing in the majority 
of the milling stocks. No sales were 
registered during the week, the last 
selling price being 124% for the com- 
mon and 116 for the preferred. 

At the annual meeting of the Lake of 
the Woods Milling Company next Wed- 
nesday the earnings for the year are ex~- 
pected to show a considerable increase 
over that of the previous year. It is be- 
lieved, however, that the relati 2 increase 
will not equal that of Ogilvie’s, as the 
latter possess more “side lines”* than the 
Lake of the Woods, and are credited with 
much larger profits through accumulations 
of wheat. Although the mills had to shut 
down for some time last winter during the 
freight blockade, owing to the impossi- 
bility of getting the flour moved, the ex- 
port trade of all the Canadian mills bulk- 
ed large this past year. Altogether a new 
record by a large margin is expected to be 
established. The profit for the year 1916 
was $525,141, compared with $518,920 for 
the year before, or a surplus of $153,141, 
as compared with $146,920. 


OGILVIE FLOUR. 

Ogilvie Milling company stock return- 
ed to about a normal movement this 
week, and, as it has not shown any 
great activity during the year, this move- 
ment was not large. The sales record- 
ed, however, remained at 157, only one 
point below the high figure registered 
just after the announcement of the 
special dividend. In the preferred there 
was only very light trading which show- 
ed a decline of % point. The annual 
meeting of the company will be held in 
Montreal on Thursday, October 11. 


WESTERN CANADA FLOUR. — 

Reports regarding this company in- 
dicate that the general impression is 
that it has had a very satisfactory year. 
Business has been good, the only hitch 
in the business coming during the win- 
ter and early spring months, when sup- 
plies of grain were held up by car short- 
age. It is expected that there will be 
a very satisfactory showing when the 
annual meeting of the company is held. 


MINING STOCKS 


Break in Price of Bar Silver Gives 
Market a Noticeable Set Back. 

While business on the mining ex- 

ge was not of large volume in 

the forapart of the week; the tone 

was good and prices genérally exhib- 


coupled with which came an erratic 
movement in Big Dome. On Thurs- 
day, the price of silver again declined, 


dropping five cents to 1.01%, This| 


For 26 
oe eee Ee 
of ore, resulting in the recovery of $23,000 
in gold. Operations are now going for- 


ward on @ more extensive scale than ever 
before in the history of the mine. The 


naturally unsettled the market and | enlargements being- made to the mill are 


stocks, especially the silver issues, 
fell_back pretty generally. 


The average day’s business on the 


Standard Exchange ran to 115,663| 


nearly complete and by the end of October 
the entire plant should be .running and 
treating about 200 tons per day. 


TECK-HUGHES. 


shares, this comparing with 143,588 | heh from Kirkland Lake that 


shares the previous week and 246,162 
shares for the week before that. 
record for each day, together with 
the price of silver, was as follows:— 


Transactions 


in Shares 
131,310 
90,609 
125,050 
110,927 


Silver 
1.08% 
1.08% 


1.08% 
1.08% 


Friday, Sept. 21.. 
Saturday, Sept. 22 
Monday, Sept. 24. 
Tuesday, Sept. 25 
Wedn’d’y, Sept. 26 129,535 1.06% 
Thursday, Sept. 27 106,550 1.01% 


The price changes in the principal 


active issues were as follows:— 
Close Close 
Sept. 27 Change 
326i, 3 6 
Beaver 


Dome Mines ... 9.90 8. i) 
Dome Ex. ... .. . ls 


Hargraves 
Hollinger .. i 
McIntyre .. ...1. 7 —2 
Nipissing ... ..9. +5 
WARN. . os ssa 0% ; : —%*% 


Newray .. 7h 


Temiskaming ... . 
West Dome 1% 17 er 
Ore shipments from the Cobalt 
camp last week amounted to 18 cars, 
containing approximately 1,329,021 
pounds. This was the second high- 
est amount so far this year. The 
summary for the week was as fol- 
lows :— 
Shipper 
Nipissing .... ...-+ 
McKinley-Darragh . 
La Rose 
Dom. Reduction .... 
Hudson Bay 


Temiskaming 
Penn Canadian .... 


Total .. 


Pounds 
570,185 
228,467 
191,566 
172,000 
63,960 
65,828 
40,015 


1,329,021 


Cars 
8 


ADANAC. 
The following opinion.on Adanac given 
out by J. T. Eastwood & Co., the Toronto 
mining brokers, has received a good deal 


of publicity during the week: “This-is an| ant matter under the prevailing con-| POST understands, by the fixing of the 


especially attractive junior silver of the 
Cobalt list and is to be remarked for 
both mine and market developments of a 


high order. The management has recently | railways are showing larger relative than the vessel men were holding out far. 


mined some very rich pockets of ore on 
the 400 level. Specimens have been re- 


ported to run 8,500 ounces to the ton, 


which means of course at to-day’s market} roads for the second-week of Septem-| 3 and 5% cents. The rate that has been 


a corresponding number of dollars. The 
richness of the main vein at the 300 level 
is said to be traceable for a length of 160 
feet, ranging in width from three to nine 
inches, the last 100 feet to the north 
showing values ranging from 1,500 to 
5,000 ounces. Ores on both 300 and 400 
lévels are classed as among the rich show- 
ings of Cobalt. The developments on 
these levels are serving to place Adanac 
more in the category of a mine than a 
prospeet. The friends of Adanac are 
already claiming that it will develop as 
rich a mine as Timiskaming or Beaved, in 
which section of Cobalt it is located. I 
think the silver share list is overdue 
an up-move, and#I see no reason why 
Adariac should not take a most prominent 
part in this movement.” 


In spite of this view, Adanac shares 


have receded during the week from 19%/ show the same relative increase of | the” boats can do to handle the other 


to 18%. 


CONSOLIDATED SMELTERS. 


Ore receipts at the Trail Smelter for the 
second week of September do not bear out 
the promise of the first week. The total 
fell back from 10,864 to 8,581 tons. Re- 
ceipts from Centre Star, Sullivan and 
Emma were all.less and there was also a 
decline in the quantity coming in from 
outside mines. The showing in compari- 
son with last year is as follows: 

Week ending. 1917. 1916. 
August 7... 8,184 10,111 
August 14 .. 17,541 10,888 
August 21 .. 8,327 11,481 
August 31 .. 14,082 15,134 
Sept. 10,864 8,286 
Sept. 14 .... 8,581 10,113 
To date ....368,300 462,356 


Differ. 
— 1,927 
— 3,347 
— 3,154 

“— 1,052 
+ 2,578 
— 1,532 
—94,056 


KERR LAKE. 


Kerr Lake Mining Company, Limited, 
operating ‘company, reports for the year 
ended August 31, 1917, a total income of 
$1,909,465, increase $623,256; net $1,343,- 
475, increase $329,774; dividends $666,000, 
decrease $6,000; surplus, $667,475, in- 
crease $535,774. During the fiscal year 
there were produced 2,551,345 ounces of 
silver at a cost of 11.65 cents per ounce. 
Positive ore reserves are estimated to 
contain 3,120,400 ounces. 


There has been no trading in Kerr Lake 


shares duaing the week, the close last-week | to continue to increase while the abnormal| reached so low a point that there! 


being at 6.00. 


MINING GORPORATION. 

The stock of the Mining Corporation 
of Canada was listed on the Standard Ex- 
change last»Friday: and the first trading 
occurred on Monday. The corporation is 
the second largest silver mining. company 
in Canada. During the calendar year, up 


The 
| satisfaction. 


+10 


ghes mill is now treating 80 


tons of ore a day, with a possibility of the 
handling of 100 tons in the near future. 
The mill is said to be giving complete 


The stock opened the week at 45, but 
sold back on Thursday to 43, 


TOUGH-OAKES. 


| During August, approximately 3,400 
tons of ore were treated at the Tough- 
Oakes mill. This was at the rate of 113 
tons per day and compares quite favorably 


| wie Previous performances,  Develop- 


| Ments at the various points of operation 


| underground are understood to be satis- 
factory. 
| jeiitiietiinimiaa, ’ 


| TRANSPORTATION 


| 


Break in Canadian Pacific. Was a 
Feature of the Trading of 

’ the Week. 

A break in the price of Canadian 
| Pacific during the week may be taken 
| a8 an indication, to some extent at 
least, of the general effect upon Can- 
adian railway profits of the increased 
cost of operation, to which higher 
wages, more costly fuel and advances 
in the values of other supplies are 
contributing factors. There is some 
apprehension that with a continua+ 
tion of these increases—and a change 
in the market not to be looked for 
while the war lasts—and neglect by 
the Railway Commission of. the ‘de- 
mand of the railways for increased 
rates, net returns for the benefit of 
the shareholders may be materially 
reduced. Also there is the more gen- 
eral problem of maintaining efficient 
service in the transportation of grain 
and manufactured products in the 
general interests of the nation. Effi- 
cient transportation is a very import- 





ditions. 
The earnings of the United States 


increases than the Canadian roads. 


The earnings of 24 United States 


ber aggregated $14,779,010, a net ad- 
vance of $1,456.22 or 10.93 per cent. 

The weekly statement of earnings 
of the three transcontinentals for 4he 
third week of September is more en- 
couraging than for the six weeks be- 
fore, inasmuch as ail three show in- 
creases. During August and the first 
half of September Canadian Pacific 
fell behind last year, but this past 
week it ran ahead $185,000, wiping 
out the drop of $50,000 for the first 


T/ half and standing $135,000 ahead of | pected that the shipments before the close 


date this month. The percentage in- 
crease for last week was 6.4._ 


The Grand Trunk, while it does not 


one week ago, still is satisfactory 
with $25,642, while the Canadian 
Northern is $44,200 ahead as compar- 
ed with $83,000 last week. 


The. total for the three roads is 
$254,842 above the corresponding 
week of last year, which was itself 
high water mark for that peried. The 
figures, are: 


» Sept. 15-21 Change. 
Py Re arses 28 $2,964,000 -+ $185,000 
ees eaecense 1,836,312 + 25,642 
CI Bes vis cw knees 770,200. + 44,200 


$5,070,512 + $254,842 


CANADIAN PACIFIC. 


During the week Canadian Pacific de- 
clined to 148, the low point of the year, 
but later showed a measure of recovery. 
The decline has caused some uneasiness 
among shareholders, particularly as it has 
not been adequately explained. A direc- 
tor of the company informed THE FIN- 
ANCIAL POST that in his opinion it was 
merely market operations—the work of 
the professional traders. However, in ad- 
dition to this theory it cannot be denied 
that the increase in the cost of operation 
is having a direct effect upon the net 
returns and these costs may be expected 


conditions continue. On the other hand 
there is no intimation that there will be 
relief in the near future in the matter 
of freight rates. 

With reference to the weekly decrease 
in earnings which the C.P.R. has recent- 
ly been experiencing, with heavy operat- | 
ing costs still showing and the outlook 
that net earnings may not be satisfactory 


5, pared with 


the earnings emounted to 
which is a decrease of $134,600 
the figures for the same 


Period a year ago. Follewing are com- 
parative figures:— e 


1917 1916 Ing = =—% 
Sept. 7.,....8715,800 $708,900 $6,900 9 


Sept. 14 751,800 668,000 83,300 12.4) 


i 

GRAND TRUNK. 

The Canadian railways will watch | 
closely the result of the two applications | 


for increased rates that are now before | 


the Railway commission, as on a favor- | 
able decision will depend the lengthening | 


| out of the gap that separates operating | 


expenses from gross earnings. In a state- | 
ment issued by A. W. Smithers, chairman | 
of the Grand Trunk System, he says that | 
as the London money market is now closed | 


to the Grand Trunk Pacific, it will become | 


& very serious matter for this road and | 


other Canadian lines if the freight and | 
passenger rates are not increased. Rail- | 
way rates, he adds, have remained the | 
same since the beginning of the war, while | 
the cost of locomotives, passenger and box | 
cars has almost doubled, to say nothing | 


of the advance in wages, 


_ “At the present time we are doing\an | 
immense volume of business and we are 
using our equipment te the limit, but we | 
are getting nothing for it. The finan- 


| cial statement for the first half of the | 


year, when issued, will be the greatest | 
in the history of the company, while the | 


net earnings will be the smallest. 

“The recent requests of the railways in | 
the United States and Canada for 15 per | 
cent. increase is very réasonable. Such | 
an increase would not compensate the | 
railways for the extraordinary increases 


in the cost of operation, but would make | 
it possible for them to bear their losses.” | 
The Grand Trunk Railway company | 
reports gross earnings for the third week | 
in September amounting to $1,336,312 as 
compared with $1,310,670 for the corres- | 
ponding’ period in 1916, an increase of | 
$25,642 or 1.9 per cent.) Comparative | 
figures for the first three weeks of Sep- | 
tember follow:— 
1917 1916 Ine. % | 

Sept. 7....$1,317,980 $1,276,061 $41,919 3.2 | 
Sept. 14.... 1,800,745 1,258,629 47,116 °3.7 | 
Sept. 21.... 1,886,312 1,310,670 25,642 1.9} 


Earnings of the Grand Trunk Pacific 
for the last ten-day period in August | 
amounted to £25,490 as compared with 
£20,417 for the corresponding period a 
year ago, an increase of £5,073, while 
from July 1, to the end of August the 
earnings were £200,581 against £142,455, 
an increase of £58,126. 


CANADA STEAMSHIPS. 
The negotiations between the Board of 
Grain Supervisors and the shipping meh 
has been settled. THE FINANCIAL 


price‘for carrying grain from Port Arthur 
and Fort:William to Georgian Bay ports 
at 4 cents a bushel. This is a little less | 


As we stated two weeks ago they consid- 
ered that the price should be 4% cents, 
as the rates last season had run between 


established for the United States carriers 
is 4% cents between Upper Lakes ports | 
and Buffalo. The 4 cent rate -will be ef- | 
fective until Nov. 30, 

An official of Canada Steamships stated 
to THE FINANCIAL POST that there 
had been practically no movement of 
grain so far this year, and that the ship- 
ments were about ten days late compared 
with last year. The cause did not rest 
with the railways for the wheat was not 
ready to ship. Last year the first wheat 
was moved on Sept. 8. However, the ar- 
rangements for handling the great crop 
were of such a nature that it was ex- 


of navigation would at least equal the | 
record of 1915, when the fall _Movement 
reached a’ total of 167,000,000 bushels. 

At present Canada Steamships has all 


freight that’ is offering, ore, ete. That 
there will be a fair margin of profit on 
wheat at the 4 cent rate is not denied, so 
that the reduction from the 4% cent. 
figure need not depress those who have a 


belief in large profits for Canada Steam- 
ships, 





TEXTILES 
Cotton Textile Securities Registered 
Advances—Raw- Cotton Market 
* Still Rushing Up. 

There was a curious mixture of 
strength and weakness in textile 
securities this week, with some stocks 
showing advances, and others a de- 
cline over~thé past week. And the 
one and thé- other were fairly weil 
marked. On the whole the cotton 
textilds held strong and were in- 
clined’ to register from 1 to 1% 
points increase. 

Up: to two weeks ago the raw cot- 
ton market was dropying steadily, 
and in a few weeks had gone down 8 
cents a lb., the price a whole pound 
was selling for some time after the 
war began. Indeed the market 





was a feeling that the, textile mills | 
would be compelled to lower the 
prices of the made-up fabrics, espe- 
cially as it was the general impres- 
sion that the market had not seen| 
the low level. This feeling tended | 
to check buying. Since that time, | 





to August 12, it produced 3,075,745 ounces. | for some time, the New York Financial | however, there has been both a swift | 


As this compares with a total .for the 


World points out that when the new) and steady advance, so that this week 


whole of 1916 of 4,457,440 ounces, the| wheat begins to move conditions will : 
rate of production is well above last year) probably a back to normal. It is sug- cotton a4 ae at 7 aves a 
in actual silver. Ore reserves have been | rested that possibly the heavier selling| fortnight ago. It sagged about one 


maintained around 9,000,000 ounces, with| ang lower prices for the stock represent | cent later in the week, byt spot was| 
tailing beds of 1,900,000 ounces. urgent selling by speculators, sare, | around 25 cents. The unexpected | 


| than by investors who see nothing alarm- | _. ° 4 
NIPISSING. | ing in “the prospects for this big system. | T!8¢ stimulated buying of fabrics, as| 


: 

Nipissing shares touched 9.50 a share| The Canadian Pacific Railway com- it suggested that further advances | 
on Monday, this being the high point| pany reports gréss earnings for the| might be made to the long-lingering | 
for the present movement. The 9.50 level | week ending September 21, amounting| purchaser. While this condition is| 
was maintained throughout the week, ex-| to $2,964,000 against $2,779,000 for the | +1. .ahle for the Canadian mills the | 


k- | corresponding period in 1916, an increase rs 
on Snicket pels Pot temas Oak of $185,000, or 6.6 per cent. Following| unfavorable factor is that every class | 


are comparative figures:— would welcome the change to reduce 
OPHIR. 1917 any oe * prices of goods to suit the time of 
Ophir shareholders at a special meeting a ie’ Rentaen tae ~ “37000 13 | readjustment and they cannot—with | 


last week ratified the proposal to increase | + 185,000 66| cotton on the upgrade. 
the capite? stock from $1,000,000 to $1,-|5*?* 2!-- 2.964.000 2,779,000 hss daatdiien! ta: Gaia. nel 
500,000. It was stated at “the ad beed | itua 


that sufficient of the new stock had been CANADIAN NORTHERN. been improved slightly by the arrival | 
underwritten to provide for uniffferrupted| Gross earni of the Canadian Nor-| of a pe~‘'on of the allotment from | 
development of the property for the next | thern Railway system for the third week| +}. an‘:-- es. The United States is| 
year, in September amounted to $779,200 com-| “.. ; din © S08. calls for the | 

During oe k Ophir sojd up te a| pared with $726,000 for the correspond. | Sti) sending c Page Ri yy Bene ah 
high of 13%, Bet on Thu fell back | ing period in 1918, an increase of $44,200 45,000-bale release from Australia. 
a pdint to 12%. or 6.0 per cent. From July 1, to date Contidtfed on page 4. 
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THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL : $15,000,000 


REST ° . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD_ .- - - General Manager 


H, V, F, JONES ® 8 Ass't General Manager 
The Bank has branches in every part of the Do- 


minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 


Portland, Ore.; Mexico City, and Lend m, Eng- 


land. By reason of its many branche: in Canada, 
the Bank is able to place at the disporal of corre- 
spondents abroad excellent facilities for the 


transaction of every kind of banking business, 


, Collections 


Collections made in any part of Canada at reason- 
able rates, \ 


A GENERAL BANKING BUSINESS TRANSACTED 


‘ . 


The Dominion Bank- 


HEAD OFFICE > TORONTQ. 


Sir Edmund B. Osler, M.P., President 


W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager 


The London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 
handling collections and remittances from 
Canada. 


alata ete 
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BERS OR Ae SERRE 


The Weyburn SecurityBank ‘| ~ / 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, —_—- WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscargon, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted 


Cuanren | 664 


Home Bank GanapA 


66 Industry and thrift have annexed there- 
to the fairest fruits and richest rewards. 99 
—Barrow. 


Branches_and Connections Throughout Canada 
Head Offices and Nine Branches in Toronto 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE . WINNIPEG 


Paid-Up Capital ......... ......sseseewese.$ 5,000,000 


3,400,000 
Total Assets .......... scsscee coceees OVER $109, ,000 


ae ee kids ed kowbede keene 
. B. W ..sccseseeeesess General Manager 
J. W. Hamilton. .. Assistant General Manager 


This Bank, having over 310 Branches’ in Canada extending frem 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over 
the world. : 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly dra the advantages offered by the 
Foreign Exchange Department of our London (England) Office, and 
Merchants and Manufacturers are invited to avail themselves of 
the Commercial Information Bureau established at that Branch. 
New York Agency, 49 Wall St., New York City. Geo. Wilson, Agent 


CORRESPONDENCE SOLICITED. 


ereeee ee eee See ee ee eeeente 
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ROPER TE OPS IRN ON Ale NTIS SRE OI 


The Spanish River Palp and Paper Mills, Limited | 


ANNUAL REPORT, 1917 — ) 


G. H. MEAD, Sault Ste. Marie, Ontario, President. 
T. GIBSON, Toronto, Ontario, Secretary. B 
T: WATSON SIME, Toronto, Ont. 


Sault Ste. Marie, Ontario, 6th September, 1917. 

the Shareholders of a 
™ The Spanish River Pulp and Paper Mills, Limited. 

The following is submitted as a report of the operations of 
The Spanish River Pulp & Paper Mills, Limited, including the 
Lake Superior Paper Company, Limited, foy the year ending 
June 30th, 1917: 

Summary of Income Account: 
Total Net Revenue for the Year 
Less Reserved for Depreciation 


$2,117,734 
269,821 


$1,847,913 
718,409 


$1,129,504 
699,621 
$1,829,125 
835,399 


Leaving to be carried forward $ } 993,726 


Your directors have resolved upon the presentation of a 
Consolidated Balance Sheet showing the united position of both 
companies, believing such a statement to be more comprehensive 
and satisfactory than the separate balance sheets hitherto issued. 

The increase shown in Net Revenue amounting to approxi- 
mately $775,000, is due to higher prices obtained fdr newsprint 
paper during the past twelve months and to the increased output 
of the plants, combined with greater efficiency in the operation 
of all departments of the business. . This increased efficiency is 
the result of the improvements and betterments of the plants, 
referred to in the last Annual Report as being important to 
the Company’s further development. 

It has been deemed advisable to increase the Depreciation 
Charges for the year in consequence of the present high cost of 
construction in the récently made improvements as well as the 
increased wear and tear upon all equipment when continuously 
operated at maximum capacity over a considerable period. 


Less—Interest on Funded Debts and Other Loans.... 


Total Net Surplus for the Year 
Balance of the Consolidated Profit and Loss Accounts 


as at 30th June, 1916 ..,....ceeveeeecnceccrerere 


Out of which there has been appropriated towards 
the extinction of the Deficiency Account a sum of 


. TOOKE, Montreal, Quebec. c 
W. E. STAVERT, London, England. 


RS. . 

. B. N, Sault Ste. Marie, Ontario, Vice-President, 
i Gee ez READ, Ottawa, Ontario. 
J. G. GIBSON, Assistant Secretary. 


The Property Account as at 380th June, 1917, shows that 
there has been expended during the year $1,500,000 on enlarge- 
ments, improvements and betterments, increasing the capacity 
of the combined mills approximately, 70 tons day, and the 
additions to be completed during the present Summer and fall 
will still a — production” as well as improve the 
eificiency 0 plants. 

The difficulties of obtaining pulpwood and all other materials, 
including repair parts, etc., necessitate the carrying of un- 
usually heavy stocks, which have increased over June 30, 1916, 
by $1,180,000, entailing further bank advances. 

Throughout the year during which prices of all grades of 
paper have been unusually high, the market at times verging 
upon panic figures, your Company maintained its principle of 
conservative selling and protected its customers by reserving 
for their use its entire production, refusing to dispose of any 
portion of its output at so-called spot prices. The wisdom of 
this course has been proven by the undoubted increase in the 
confidence of the Company’s customers ig the stability of its 
selling policy. : 

In spite of every effort to deal fairly with the situation, 
your Company, along with other similar companies in both 
Canada and the United States, has been subject to attack by 
certain publishers, and, as a result, investigation by the Gov- 
ernments of both countries, but your directors feel that such 
attacks have been made because of lack of proper or sufficient 
knowledge of the very grave situation in which the vulp and 
paper. mills of the continent have found themselves in conse- 
quences of past years of unprofitable operation, as well as 
recent months of war conditions, and thdt when the facts are 
finally determined the position of the manufacturers will be 
justified. 

Because of the many uncertainties of the times and the serious 
conditions surrounding all industry, it is impossible to forecast 
the coming year, but with the same loyal support of all em- 
ployees that the Company has received in the past, which the 
Directors wish to again acknowledge, the Company should con- 
tinue to look forward with confidence to the future. ‘ 


For the 
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- THE SPANISH RIVER PULP AND PAPER MILLS, LIMITED 
LAKE SUPERIOR PAPER COMPANY, LIMITED 


CONSOLIDATED BALANCE SHEET AS AT 30th JUNE, 1917 


ASSETS. 


$21,368,145 .01 
1,499,947 .72 


Property Account— 
Net Additions during year 
$22,868,092 .73 


Securitities of Other Companies Owned 11,400.00 


Current Assets— 
$ 2,598,948 .50 
Woods Operations — Equipment, 
Stores, etc. : 
Mill Stores and Supplies 


Paper Mill Products 
Accounts: Receivable, after provid- 
ing for Doubtful Debts 


Cash in Banks and on Hand 


371,758 .56 
1,122,417 .36 
132,851.01 


857,981.46 
621,696.95 
—_————_————-_ 5, 700,603.84 
Securities Purchased for Sinking Fund Payments 
Insurance Premiums Unexpired and Payments in 
Advance 


Alterations and Improvements to Property during 
Year, Less $45,383.07 Written off 


Deferred Discount Charges, Balance to be Written 


off 151,871.44 | 
500,000.00 © 


Deficiency Account, Balance to be Written off.. 


Notes :—(1) The Spanish River Pulp & Paper 
Mills, Ltd., guarantees the principal and 
interest of the bonds of the Lake Superior 
* Paper Co., Ltd; and the Ontario Pulp & 
Paper Co., Ltd. - 


(2) Under the arrangement for postponement 
of bond interest, the bondholders of The Span- 
ish River Pulp & Paper Mills, Ltd., the 
Ontario Pulp & Paper Co., Ltd., and the Lake 
Superior Paper Co., Ltd., are entitled pro- 
rata to ten per cent. of profits from time 
to time available for dividends. 

(3) The whole of the Preferred and Common 
Stock of the Lake Superior Paper Company, 
Ltd., is owned by The Spanish River Pulp & 
Paper Mills, Ltd. 


Total Assets 


22,565.79 | 
$1,425.07 | 


136,149.22 | 


$29,422,108 .09 


LFABILITIES, 


Common—Authorized $10,000,000.00 
Less: Unissued 2,000,000 .00 


Preferred 7% Cumulative — Au- 


| Capital Stock: 
| 
| thorized 
| 


$ 8,000,000 .00 


10,000,000. 00 
4,300,900 .00 


Note :—Dividends on $3,000,000 
of Preferred Stocks are Cumu- 
lative from Ist July, 1913, and 
on balance from July Ist, 1914. 

First. Mortgage 6% Bonds— 
The Spanish River Pulp 
& Paper Mills, Ltd. : 
Authorized and Is- 
$2,500,000 .00 


172,986 .60 
Ontario Pulp & Paper Co., Ltd.: 
Authorized.$2,500,000.00 
$1,500,000.00 


100,900.00 


Less: Unissued 
5,699,100 .00 


sued 
Less: 
2,327,013 .40 


~ 1,399,100.00 
“Lake Superior Paper Co., Ltd.: 

Authorized and Issued 
8,726,113.40 


Second Mortgage 6% Debentures, £330,000 1,606,000 .00 
De‘erred Interest on Bonds and Notes Due in 1922 1,331,209.80 
Mortgages on Newly Acquired Property : 217,850.00 
Current. Liabilities : 

Loans from Banks (Secured by 
Lien on Forest Products and Ac- 
counts Receivable) 

Accounts and Bills Payable 

Current Interest on Bonds and De- 
bentures due Ist July and Ist 
Sept., 1917 


1,033,637 .24 


2,227,540.64 
517,323.57 
103,244.87 


Depreciation Reserve 
Miscellaneous Reserves 
Profit and Loss Account— 
Consolidated . Credit as at 380th 
June, 1916 $- 699,621.64 
Add Net Profit for the Year after 
deducting all interest charges 
and providing for Depreciation 
of Plants 1,129,503 .60 


. $ 1,829,125 .24 
Less: ere off Deficiency Ac- 


835,399.43 


993,725.81 
Contingent Liabilities ..$294,270.00 


| 


Total Liabilities 


$29,422,108 .09 


We have audited the books and accounts of The Spanish River Pulp and Paper Mills, Limited, and of its subsidiary, 
the Lake Superior Paper Company, Limited, for the year ending 30th June, 1917, and certify that the above Consoli- 
dated Balance Sheet is properly.drawn up and shows a true and correct view of the state of the combined Companies’ 
affairs and the result of the operations for the year as shown by the books and according to the best of our knowledge 


and the explanations given us. 


All our requirements as Auditors have been complied with. 


5th September, 1917. 


THE 


COLONIAL INVESTMENT 


AND LOAN COMPANY . 


Capital Authorized. - $5,000,000.00 
Capital Paid Up - - 
Assets - - - - - - 


$2,453,995.83 
$3,527,985.91 


HEAD OFFICE: 
15 Richmond Street West 


TORONTO, ONT. 


RICE, WATERHOUSE & COMPANY, Chartered Accountants. 


Better Than Bonds 


OLONIAL 5%%_ Debentures 


have advantages: They can be 
made to mature at any desired time, to 


suit the purchaser’s, requirements; the 
security is beyond any doubt; they are 
available without brokerage charges; 
and they can be had in sums of $100 


and multiples thereof. 


Interest Coupons, payable to bearer 
and half-yearly, are attached. 


Colonial Debentures meet admirably the needs of 


those having funds to invest for definite periods of 
from 1 to 10 years. 


Write or phone for full information. 


It is reported that the South African 
clip will be commandeeréd by the 
British Government. 

Some rather -bitter comment is 
being heard among the woolen mills 
over a blunder made by the, Imperial 
Government in estimating the quant- 
ity of wool available in the United 
Kingdom. A rough guess only was 
made which, when tested by experts, 
proved many millions of pounds 
short. In the meantime the woolen 
mils had been ordered to work 
shorter hours in order to .conserve 
the supply. When the error was dis- 
covered they were allowed to revert 
to full time, but it is felt in Canada 
that the restrictions on wool reaching 
here were probably the more string- 
ent on account of the blunder, which 
not only made it more difficult to se- 
cure a supply but forced up the price 
far higher than was warranted by 
real conditions. 

A number of the woolen mills have 
received~ orders from the United 
States, as referred to in another 
article in this issue, and these will 
tend to fill in any slackness that 
might develop with a lessened de- 
mand for domestic purposes. 

In Great Britain a number of tex- 
tile unions have demanded a further 


a uS tune 


levels has continued. Toronto Railway. 
proved an exception by recording a 
wide break under small pressure, but 
this was not extended to the other se- 


fag 


July ........ 964,192 


PORTO RICO. 


curities. The American group showed| The Porto Rico Railways company it 4 


a very fair tone, but the strength 
which was in evidence at the end of 
last week had departed. Light and 
power stocks were generally some- 
what easier. 

Followers of the hydro controversy 
as between the Hydro-Electric Com- 
mission and the private power cor- 
porations will be interested in the ac- 
tion at Osgoode Hall by the Electrical 
Development Company against the 
Commission for what practically 
amounts to a technical interpretation 
of the agreement between the com- 
pany. and the provinces. The particu- 
lar clause of the agreement referred 
to reads: “‘A license irrevocable to 
take from the waters of the Niagara 
River within the park, a sufficient 
quantity of Water to develop 125,000 
electric or pneumatic horse-power for 
commercial use.” As THE FINAN- 
CIAL POST understands the matter, 
the particular point concerns the ex- 
pression “commercial use,” and what 
it may mean as between the power 
developed and marketed. 

The acute position in which the 
electric railway companies are finding 


rts gross earnings for the month 


ugust amounting to $75,153, which < as 


an $14,625 over the corres. 

ponding. month a year ago. Net earn. 

ings for the month were $33,107 com. 
pared with $21,148, an increase of $11,958 
or 56.54-per cent. For the eight months 
of the current year the gross earn 
amounted to $598,039, an increase of 
$35,014 or 6.21 r cent., while net 
earnings“were $268,009, a decrease over 
the corresponding period 
$13,436 or 4.77 per cent. Comparative 
figures follow:— 

August— 1916 1917 Ine, 
Gross .... $60,528 $75,153 $14,635 
Net 21,148 33,107 11,958 

Eight Months— 

Gross ....$563,025 $35,014 
281,445 $13,486 


increase of 


$598,039 
268,009 


tDecrease. 


DULUTH-SUPERIOR. 

During August the gross earnings of 
the Duluth-Superior Traction company 
amounted to $139,687 as compared with 
$126,819 for the same month in 1916, 
an increase of $12,868. Operating ex- 
‘penses were $86,671, an increase of $9,368 
or 12.1 per cent., while net earnings 
for the month amounted to $53,016, an 
increase of $3,500, or 7.0 per cent. For 
the eight months of the present year the 
gross earnings were $1,042,867, compared 
with $904,062 for the corresponding 


war bonus, ranging from 30 to 50) themselves is indicated in a pamphlet | period a year ago, an increase of. 15.3 


per cent of the existing rates of 
wages. This has been refused by the 
Employers’ Federation unanimously, 
and the employees are asked to hand 
in strike notices effective Oct.. 4. 

If this strike develops, it will de- 
crease the export to Canada, and the 
domestic mills will, in addition, be 
called on to supply the deficit owing 


to the United States mills being en-| custom. Figures are quoted from the | of a new operatin 


gaged on huge war orders. 


¥% Close Close - 
Sept. 20 Sept. 27 Change 

Can. Cot., com.. 49% 51 
Dom. Tex., com.. 81 81 
Mon. Knit., com. 35 35 
Penmans, com... 69 69 
Do, Brety <i... 82 82 


CANADIAN CONVERTERS. 

Sales of lines for Spring, 1918, are 
being made by Canadian Converters in 
very satisfactory volume at the present 
time, better than had been expected, as 
was reported to THE FINANCIAL POST. 
On the other hand sales for immediate 
delivery, that is, for Fall lines, are hard- 
ly up to expectations. It is believed that 
these will improve in a few days, as the 
selling season for the retailer’ arrives. 
The factories for men’s, women’s and 
children’s lines are pretty well caught up 
after last year’s rush. The firm is in a 


distributed by the electric railways of 
New York State which have been 
asking for permission to increase 
their fares. There has been a con- 
stant increase in the cost of most 
everything entering into the opera- 
tion of the companies while the price 
they are able to charge for fares is 
fixed by legislation and established 


earnings of some of the major street 
railroad companies of the State to 
corroborate the dangerous contin- 


1%] gency these properties confront un- | latter 
+++} less they are permitted to increase | asked, 


their fares as an offset to their en- 
larged expenses. Unless this relief is 
granted the question is asked: “What 
if the street car companies go broke?” 


DULUTH SUPERIOR. 

The gross earnings of Duluth Superior 
Traction Co. for the second week in Sep- 
tember were $31,770, a gain of $7,599. For 
the month to date, $64,404, a gain of 
$9,299. The gross for the year to date 
amount to $1,100,674, a net gain of $148,- 
106 over 1916 figures. 


DETROIT UNITED. 


The gain of 4% points last week, and 
the continued strength this week, caused 


per cent. Net earnings were $378,855, 
against $323,711, an increase of 17.0 
r cent. For August the figures are 
as follows:— 
August— 1917 1916 Change % 
Gross ...$189,687 $126,819 + $12,868 10.1 
86,671 77,3038 + 9,368 12.1 
53,016 49,516 + 3,500 7.0 


. WINNIPEG ELECTRIC. 


On the strength of the announcement 
head for the Win- 
nipeg Electric Railway Company, the, 
stock of that concern showed marked 
improvement, moving up to 50, which is 
the best showing it has made since the 
art of May. As high as 55 was 
ut late quotations were 50 asked 
and 45 bid. The strength developed 
supports the opinion which has been ex- 
pressed in this column that the present 
position of the stock is the result of 
decreased earning power and financial 
difficulties: rather than any marked 
change in the asset value, the stock 
being in a position to show response to 
any development which may indicate au 
improvement in earnings. The announce- 
ment of the appointment of a new man- 
ager, together with the prospect of an 
improvement in the conditions as re- 
gards jitney competition, was evidently 
taken as a good’ omen; however, the 
realizing which followed the advVance re- 
ferred to was to be expected. 

The new jitney by-law will come into 
force on the ist of October. The City 


strong position so far as their “raw ma-| some speculation as to the reason foF| Council committee on surety bonds will 


terials” are concerned as they bought far 
ahead and were not left in the lurch to 
any great extent owing to the slowness in 
deliveries of the fabric mills. There has 
been no trading in the stock since last 
July, when there was a rally following 
the annual report, which showed the best 
year in the company’s history. With a 
profit of $204,004. At that time the stock 
rose from 40 to 43. : 


CANADIAN COTTONS. 

The addition of the United States war 
order for duck, supplementing the large 
contracts already on hand for domestic 
supplies, is keeping the Canadian Cotton 
Co.’s mills busy. Owing probably to the 
influence of the new order that brought 
the company into the limelight for a 
time, especially its action in refusing 
more of a similar order, sales have been 
more active, and a better price was 
reached this.week, at 51, than has been 
secured by the stock since the latter part 
ofJuly. This is an advance of 4% points 
over the low that was reached two weeks 
ago. On Monday‘ thes stock was ex- 
dividend, 1 per cent. on common, and 1% 
on preferred, and none came out. 


PENMANS. 

The common stock shows no signs yet 
of returning to 70 and 71 of June, July 
and August. A few shares were sold 
this past week, at 69%, but later the price 
dropped to 69, the same as last week, and 
later to 68%. The preferred sold at 82, 
1 point below last. week-and 2 points 
lower than three weeks ago. The regular 
dividends were declared: 1% on common, 
— a dS to holders of record 

ov. 5; an © on preferred, payable 
Nov. 1, record Oct. 20. - s 


DOMINION TEXTILE. 

Orders from the United States are now 
coming regularly to the Dominion Textile 
Company for duck and webbing, and as is 
stated elsewhere are well on the way to 
the $2,000,000 mark. Indeed, the mills 
are in receipt of all from this source that 
they can turn out at the present time. 

Speaking of the general business of the 
mills F. G. Daniels, the General Manager, 
stated” that orders for Spring were rather 
“spotty,” some weeks they were strong, 
in others quiet, and thus it ‘was rather 
difficult to gauge the situation accurately. 
The mills were gaining on their arrears, 
and this was having the effect of stock- 
ing up the jobbers, so that the new orders 
naturally were not so large. The supply 
of female labor was improving, but the 
enforcement of conscription was having 
the effeet of driving some of the young 
men into the country districts. 

ere were no sales of preferred this 
week. Two weeks ago this was quoted at 
101%. The common, which last week 
closed at 81, opened this week at 81% and 


closed % point up at 82, 
fight, P p The sales were 


ELECTRIC RAILWAYS 


Toronto Railway Break a Feature of 
the Trading of the 
Week. 
Generally speaking, there has been 
no particular change in the market 


situation as affecting Street Railway 
and other public utility stocks—no 


change. i e ‘ 
Sa a 


activity in Detroit United Railway. 

One explanation was that the “floating” 
stock that remains in Canada at the pre- 
sent time is down to the lowest point 
ever reached since it became a factor on 
the Exchange in Montreal. It is said that 
some: buying is taking place for Detroit 
interests. At the same-time the earnings 
go far this year are sufficient to take care 
of the dividends. On Thursday the sales 
were fairly heavy at 111, and 111% was 
reached during the day. 


TORONTO RAILWAY. 

The decline of Toronto Railway to 64% 
this week—a drop of about seven points 
in two days—was the market sensation. 
It came with very narrow trading and as 
a direct reflection of the uncertainty 
which has long prevailed in the public 
mind as regards this security. With 
operating expenses increasing in such a 
fashion that there are rumors of a divi- 
dend reduction, heavy obligations matur- 
ing in the near future and the life of the 
franchise expiring in the course of a few 
years, the situation ‘is so clouded that the 
liquidation of a few shares led to the de- 
velopment of marked softness. As to the 
extent that the decline was warranted by 
the actual position of the company there 
is more or less uncertainty, owing to the 
lack of information obtainable as to the 
earnings of subsidiaries and the possibili- 
ties of these earnings continuing the 
dividend after the expiration of the fran- 
chise; also Hydro competition and the in- 
creasing popularity of public ownership 
must not be ignored. The shareholders of 
the company have had to be-content with 
very general information in the annual 
statements and these have not been ampli- 
fied by the reports of the officers of the 
company. At the last annual meeting the 
attitude of Sir William Mackenzie was 


that it would not be good policy to fur- 
ther reveal the position of the company 


at the present time and the shareholders 
had to be satisfied with the more or less 
definite assurance that the then earnings 
from subsidiaries were sufficient to rea- 
sonably warrant the continuation of the 
dividend in the event of the tramways 
franchise not being rénewed. 

TH INANCIAL POST is inclined to 
the opinion that the decline -was ynwar- 
ranted and that it was the result the 
prevailing uncertainty and its effect on 
the marketing of a small amount of the 
stock. . However, there is -not available 
the information upon which a definite 
oniniofi could be offered. .Inquiry.on Fri- 
day at the office of the general manager, 
R. J. Fleming, indicated that he was “not 
available” to discuss the:matter, but the 
general information was given that so far 


as that office was concerned there was| $460 in J 


nothing significant in relation to the de- 
cline. Further it was stated that there 
was no information at that source to in- 
dicate that the dividend would be reduced 
or that there would be any change of 
policy in that’ connection: 

Although the July earnings of the 
Toronto Railway company and its sub- 
sidiaries increased by $86,000, 
being $954,192 as compared with $867,789 
in 1916, with the increase in working 
expenses, maintenance ch ete., net 
earnings for the month at $426,904 show- 
ed a decrease of $4,150 eompared with 
July a year ago, For the year to the 
end ofsJuly gross earnings at $6,827,776 
showed an increase of $624,788, while 
net earnings for the same period at 
$3,246,074 showed an increase of $215,581.. 


com 
Net 


demand of the jitney company; That it 
has $10,000 in cash and conforms to the 
regulations of the Provincial Insurance 
Act; that if required a financial state- 
ment of the company’s affairs shall be 
submitted to the Council each month; 
that notice be given of any claims for 
damages, and that the committee be 
— additional surety in the event of 

mage claims which may be beyond the 
guarantees provided. It is believed that 
the effect of the licensing measure will 
be to put a large number of the jitneys 
out of business. 


LONDON AND ERIE. 


The London City Council has been 
informed, according to a dispatch from 
that city, by Geo: B. Woods, president 
of the London and Lake Erie Railway, 
running between London and Port Stan- 
ley, that the company is willing to ac- 
cept sixty cents on the dollar of the 
bonded indebtedness of the road, or 
$505,000 for the railway. In the event 
of the offer not being accepted, he says 
that the system will be “scrapped.” The 
matter has been referred to the London 
Railway Commission for a report, and if 
this is favorable the matter will prob- 
ably be put to the ratepayers in January. 


BRAZILIAN. 


Considering the geoenel dullness of the 
market there has m a fair volume of 
business,in Brazilian Traction this week 
and prices have been fairly well main- 
tained. A high for the recent movement 
of 40% was reached on Friday last after 
which the price eased off somewhat, but 
40 was again touched in the late trading. 


WINNIPEG ELECTRIC. 


The conditions which the Winnipeg 
Electric Railway company has been 
encountering as regards cost of opera- 
tion and competition for traffie are re- 
flected inw startling manner in the earn- 
ings record for the year to date. In 
January the net earnings showed a de- 
crease of $19,953 and this has been grow- 
ing steadily month by month until in 
July there was a decrease of $43,240, 
the total for that month being onl 
$31,347 as compared with $74,587 in 1916. 
For the year the total net earnings 
amounted to $467,244 as compared with 
$705,095 for the corresponding period 
in 1916, the deerease being $237,851. 

That the construction referred to is 
largely the effect .of ting expenses, 
particularly during the last couple of 
months, is indicated by the fact that 
the gross earnings in July showed an 
increase of $109. and a decrease of only 
pile ok Sele ee ee coe oe: 
ce a er de- 
pare Sag been shown _ the result 

gtoss earnings for the seven 
months were $27,995 behind the corres- 


ponding Period 0 of 1916. Following sr 


1917 Chan 
gansee — $19,988 
78,510 — 29,740 
Witt — 39,620 
64,1 


Jan. owed 
Feb. ..... 


Mar. 


werner 


45 — 39,132 
49,664 — 37,907 
31347 — 43,240 


Jan. ...- + $297,560 . $319,945 + 
Feb. 280,717 
293,250 


ee 


in 1916 of © 
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PORTO RICO. 
he Porto Rico Railways 
ts gross earnings for the of 
gust amounting to $75,168, which is 
increase of $14,625 over the corres. 
ding month a year ago. Net earn- 
s for the month were $33,107 eom- 
ed with $21,148, an increase of $11,958 
56.54 per cent. For the eight months 
the current year the gross earnings 
punted to $598,039, an increase of 
14 or 621 per cent., while net 
ning& were $268,009, a decrease over 
corresponding period in 1916 of 
436 or 4.77 per cent. Comparative 
res follow:— 
ust-—— 1916 
oss 6... $60,528 

Se csece OLS 

t Months— 

oss =... .$563,025 
281,445 


1917 
$75,158 
$3,107 


Ine, 
$14,625 
11,958 


$35,014 
118,436 


$598,039 
268,009 


DULUTH-SUPERIOR. 

uring August the gross earnings of 
Duluth-Superior Traction compan 
unted to $139,687 as compared wit 
819 for the same month in 1916, 
increase of $12,868. Operating ex- 
: were $86,671, an increase of $9,368 
7.1 .per cent., while net earnings 
the month amounted to $53,016, an 
ease of $3,500, or 7.0 per cent. For 
eight months of the present year the 
ss earnings were $1,042,867, compared 
$904,062 for the correspondin 


jod a year ago, an increase of- 15 
cent. -Net earnings were $378,855, 


inst $323,711, an increase of 17.0 


cent. For August the figures are 
follows:— 

st 1917 1916 Change % 
oss ...$139,687 $126,819 + $12,868 1 
penses. 86,671 77,303 + 9,368 1 
St ..... SBOM 49,516 + 3,500 


WINNIPEG ELECTRIC, 


)n the strength of the announcement 
a new operating head for the Win- 
eg Electric Railway ‘Company, 
tk of that concern showed marked 
mrovement, moving up to 50, which is 
best showing it has made since the 


r part of May. As high as 55 was 
ed, but late quotations were 60 asked 
45 bid. The strength developed 


orts the opinion which has been ex- 
ssed in this column that the present 
tion of the stock is the result of 
eased earning power and financial 
culties rather than any marked 


ge in the asset value, the stock 


ry in a position to show response to 


development which may indicate au 
rovement in earnings. The announce- 
t of the appointment of a new man- 


0. 
2. 
7. 


r, together with the prospect of an 
provement in the conditions as re- 
ds jitney competition, was evidently 


en a8 & good omen; however, the 
hlizing which followed the ad¥ance re- 
rred to was to be expected. 


The new jitney by-law will come into 
force on the ist of October. The City 


— | Council committee on surety bonds will 


emand of the jitney company; That it 
s $10,000 in cash and conforms to the 


ulations of the Provincial Insurance 


; that if required a financial state- 
int of the company’s affairs shall be 
mitted to the Council each month; 
t notice be given of any claims for 
ages, and that the committee be 
pn additional surety in the event of 
age claims which may be beyond the 
rantees provided. It is believed that 
effect of the licensing measure will 


to put a large number of the jitneys 
of business. 


LONDON AND ERIE. 


e London City Council has been 
ormed, according to a dispatch from 

city, by Geo. B. Woods, president 

e London and Lake Erie Railway, 
Thing between London and Port Stan- 
, that the company is willing to ac- 
t sixty cents on the dollar of the 
ded indebtedness of the road, or 
5,000 for the railway. In the event 
the offer not being accepted, he says 
t the system will be “scrapped.” The 

er has been referred to the London 
ilway Commission for a report, and if 
s is favorable the matter will prob- 
y be put to the ratepayers in January. 


BRAZILIAN. 


onsidering the general dullness of the 
rket there has been a fair volume of 
iness,in Brazilian Traction this week 

prices have been fairly well main- 
ed. A high for the recent movement 
40% was reached on Friday last after 
ch the price eased off somewhat, but 
was again touched in the late trading. 


WINNIPEG ELECTRIC, 


e conditions which the Winnipeg 
tric Railway company has been 
quntering as regards cost of opera- 
nd competition for traffic are re- 
ina startling manner in the earn- 
record for the year to date. In 
try the net earnings showed a de- 
se of $19,953 and this has been grow- 
steadily month by month until in 
there was a decrease of $43,240, 
total for that month being onl 
47 as compared with $74,587 in 1916. 
the year the total net earn 
unted to $467,244 as compared with 
095 for the corresponding period 
yi6, the decrease being $287,851. 
at the construction referred to is 
bly the effect of operating expenses, 
icularly during the last’ couple of 
hs, is indicated by the fact that 
gross earnings in July showed an 
ase of $109 and a decrease of only 
in June. However, with the ex- 
ion of July and January de- 
es have been shown with the result 
the gross earnings for the seven 
ths were $27,995 behind the corres- 
ing period of 1916. Following sre 


parative figures: — 

1916 1917 Cheees 
$88,522 —.$1 
ieis — b35e 
71,415 — 39,620 
64,145 — $9,132 
49,664 — $7,907 
$1,847 — 43,240 


* 
re- 


the. 


POWER. 

The recent official statement of earn- 
ings of the Alabama Power Company 
show this concern to be making very 
satisfactory progress in expending its 
business and profits and this comes at 
a time when even electric power propo- 
sitions here and there are finding it 
difficult to return a'volume of net earn- 
ings which is in proper ratio to growth 
of gross. For this reacon W. G. Neale, 
writing in the Boston Commercial ex- 
presses the opinion that the five-year 
6 per cent. gold notes of the company 
merit the attention of the investing pub- 
lic. The notes are quoted around 99% 
to yield about 6% per cent. For the 
twelve months ending July 31, Alabama 
Power earned $1,832,122 gross against 
$1,294,460 for the corresponding ‘period 
of 1916. This is an increase of $537,662 
or about 41 per cent. Expenses and 
taxes increased only $141,169 and con- 
sumed 34.8 per cent. of gross as com- 
pared with 38.5 per cent. for the-twelve 
months ending July 81, 1916. This in- 
creased operating economy together with 
a most favorable growth in volume of 
business being handled resulted in a 
gain for the period of $396,492 in net 
or about 50 per cent. Mr. Neale con- 
siders that these figures indicate a mar- 
gin of earning protection which is now 
ample from the safety standpoint there 
being available an amount of net income 
for the year which will equal more than 
twice the annual interest on the out- 
standing funded debt including the note 
issue. 


CANADIAN WESTERN GAS, 


There was another falling off in the 


earnings of the Canadian Western 
Natural Gas, Light, Heat and Power 
company for the month of July, the 
earnings being only $35,341 as compared 
with $48,461 in June. However, the de- 


cline was a@ seasonable one and a gub- 


stantial improvement. was shown over 
July, 1916, the increase being $5,122. 
Following are comparative figures for 
the year to date:— 
1916 
$152,540 
seve 182,282 


95,689 


1917 
$141,748 
138,496 
114,811 
65,598 
65,598 
48,461 
35,331 
* CIVIC INVESTMENT. 
Civic Investment continues to show a 


settling tendency, Last week there was 


a decline to 72% and this week it went 


down to 72. The volum@of trading was 
small. 


Change 
$10,792 


6,214 
6,214 
8,886 
8,886 


2,905 
5,122 


January 
February 


CONSUMERS’ GAS. 
Consumers Gas has during the past 


fortnight declined below the 150 mark 


which it has so long maintained. Late 


sales have been down to 148, This is 
the first break which has occurred below 
the price at which the new stock issue was 
made some time ago and may be taken 
as a reflection of the general tendency of 
the investment market. 


OTHER STOCKS 


Little Change in the General Situa- 
tion During the Current Week. 
So far as the more general stocks 


are concerned they have been affected 


by the conditions which have pre- 
vailed throughout the market; there 
have been few spots which showed 
a tendency to develop anything out of 
the common trend. With few excep- 


tions there is practically no demand 
on the part of the public and the 
readjustment to levels to accord with 
the general financial situation is in 
order. The fact that there are many 
“bargains” being offered seems to be 
of little interest at this time and 
anything like an effort at liquidation 
is likely to result in losses. Traders 
report that they have never known 
quieter conditions in the Canadian 
markets. 


ATLANTIC SUGAR. 

The sales of Atlantic.Sugar are run- 
ning far ahead of the corresponding 
period of last year. According to a state- 
ment of the President, D. Lorne McGib- 
bon to The Financial Post, the business 
for’ the first four months of the present 
year, May, June, July and. August, 
amounted to over $5,000,000, -as com- 
pared with a total of $8,000,000 for the 
whole of last year or $1,250,000 a month 
compared with $666,000. It is understood 
that the profits from a percentage basis 
are quite as high as those of last year. 
The increases in the sales are divided 
pretty well between the domestic and the 
export trade. The latter has been large 
with Great Britain and France as a result 
of the cutting off of the beet sugar with 
which Germany used to supply the Old 
Country. There has been a restricted 
export business, comparing the total of 
the British imports owing to the cutting 
down of supplies to consumers at the bid- 
ding of the Royal Commission, but” it is 
understood that the exports of Atlantic 
have not suffered on this account. In an- 
other article there is discussed the ques- 
tion as to the effect on the output and 
prices that control by the newly formed 
International Commission will exert. 
Speculative profits will, of course, be elim- 
inated, but these are always uncertain 
quantities in the sugar business. The net 
profits in the sugar business are small, 
taken by the pound, as the last statement 
of the company shows that these do not 
exceed 15 cents per ewt. 


B.C. CANNERS. 

Now that the B.C. canning season is 
drawing to a close somewhat more op- 
timistic reports are beginning to ap- 
pear. It is estimated now by well in- 
formed judges that the sock-eye pack 
for British Columbia, may reach the 
sizable total of 400,000 cases. This is 
considerably below the pack of former 
“big run” years, owing to the failure 
of the run on ‘the Fraser, but this had 
been foreseen and discounted. The 
Fraser, the river of the “big run,” ow- 
ing to certain obstructions in the stream 
at the time of the former “run” four 
years ago produced this year only a 
little over 150,000 cases. Other sec- 
tions, however, showed a good pack and 
brought the total to the figures referred 
0. 

An unusual feature this year has been 
a late run ick-sye 
kept the i 


usual season and that leaves the situa. 


age of 534,596 cases below the pack of | 
the last “big run,” there is little likeli- 
hood of this deficiency poles. sate ui 

On the other hand other British Col- 
umbian streams have Shown a véry satis- 
factory pack even of sock-eye, while in 
the other grades of salmon the pack 
has been so satisfactory that the total} 
pack of all grades of 1,250,000 cases will 
come well up to the average -of the 
former big years. Moreover, the failure 
of the sock-eye pack, and the fact that 
the market had been thoroughly cleaned 
up has resulted in a better demand 
for other grades of fish, and unexpected- 
ly satisfactory prices are being obtain- 
ed. Under these conditions it is ex- 
pected that the canners of British Col- 
umbia will close the season with a small 
profit. The fact that the fishermen have 
been kept busy through the whole sea- 
son has had its effect in the easier 
money among them and has enabled them 
to reduce the amount of the loans made 
to them by the canneries. As this re- 
turn will reach probably $750,000 it is 
an item worth considering. 

As Canadian consumption accounts for 
only 6 per cent. of the salmon pack, the 
high prices paid will not have come 
out of Canadian pockets. 


CANADIAN WESTERN LUMBER. 

Despite a decre@&e of 330,631 feet in 
the amount of lumber sold the price 
realized on sales during the month of 
July by the Canadian Western Lumber 
Company showed an increase of $144,868. 
This is an indication ofthe increased 
values prevailing in the market. Lum- 
ber manufactured during the month 
showed an increase of 1,130,710 feet, For 
the year sales have increased by 11,829,- 
194. feet and price realized by $580,126 
while the amount of lumber manufac- 
tured is greater by 7,383,169 feet. Fol- 
lowing are comparative figures:— 
1916 ' 1917 

Price Feet Price 
Realized Sold . Realized 
$46,575. 9,260,150 $150,543 

85,513 7,178,641 

188,188 10,674,405 

180,880 11,504,155 

163,067 14,641,476 

"166,199 14,819,166 


199,685 12,810,052 844,503 


Feet 

Sold 
Jan. ... 8,675,657 
Feb. ... 6,821,334 
Mar. ...12,748,836 
Apr. ...11,764,583. 
May ....10,543,375 
June - 11,364,383 


July ...18,140,688 


CANADIAN ROGERS. 


The earnings of the Canadian William 
A. Rogers company continue to show 
substantial advances. The record for the 
first eight months of the year, ending 


with August, is considerably better than 


for 1916 while the total is about two 


and half times that for the correspond- 
ing period of 1915. Such a showing, in 


view of the war conditions and rising 
costs of raw material, labor, etc., must 
be regarded as very satisfactory. 


CITY DAIRY. 


With the contracts of the City 


Dairy company for the bulk of its 
milk supply expiring shortly, the de- 
mand of the Producers’ Association for 
an increase of cents per gallon is 
of considerable interest in the com- 


pany’s present and prospective position. 


C, B. McNaught, the president of the 


company, explains to THE FINANCIAL 


POST that for the time being the mat- 
ter is practically resting in the hands 
of the ‘Food Controller. He has given 
assurance that every consideration will 
be given to the matter and that if pos- 
sible something will be done. An an- 
nouncement is expected in the course 
of a day or so and this should have 
the effect of clearing the air to some 
extent at least. : 

That neither the City Dairy nor any 
other milk distributing company as far 
as he was aware had been making a profit 
on their investment was the statement 
made to THE FINANCIAL POST by Mr. 
Northgrave, manager of the company. 
This was not a condition recently de- 
veloped;-but, one that had prevailed for a 
long time, and the reason was that as the 
price of milk advanced the price charged 
to the consumer had not taken up a pro- 


It was not fair to those who had invested 
money in the company nor was it a policy 
that could be longer continued. It was 
not sufficient to have the proceeds merely 
carry the actual expenses of the year, 
without making any provision for protec- 
tion of the plant against the natural 
wear and tear of operation. Matters had 
come to a pass where it was essential for 
the ew to be able to show an actual 
profit. 

Mr. Northgrave was not prepared to 
say what added charges to the consumer 
this would entail. He did, however, make 
the statement that the spread between 
costs of the raw product and the selling 
cost were far and away lower than that of 
most other companies. No company, he 
stated, could cut their costs finer than “we 
have cut ours.” No one could arrange a 
more economical system of handling. and 
distribution. There were no further possi- 
bilities of retrenchment in this regard. 
American milk companies showed a spread 
of from 100 to 120 per cent. between buy- 
ing and selling price. With the City 
Dairy. the spread, roughly speaking, was 
less than 70 per cent. This included all 
charges of receivii:s pasteurizing, delivery 
wages and all other items. Figuring on 
such a basis as the purchasing and selling 
price of the dealers in Cleveland, the Tor- 
onto consumer would be paying 15 cents 
a quart. These were the conditions pre- 
vailing without any increase in the price 
from the producers. 

With regard to the Food Controller’s 
suggestion, that business should be car- 
ried on at the present basis until his 
Milk Committee had been able to examine 
into the situation, Mr. Northgrave charac- 
terized it as impossible. Present contracts 


with the producers. expired October 1. 
‘t would be quite impossible for the milk 


companies to go on doing business buying 
and selling milk, with the possibility that 
when the Milk Committee did give its 
decision that they would be faced with an 
increased price that was retroactive, to 
the time of the expiration of contract. 
Whether the demands of the prodwcers 


were justified or not he did not know, but 
he contended that the Food Controller had 
the power to make them put their cards 
on the table. 


As to how an increase in price, if in- 
*roduced, would affect the earnings of the 
company. Mr. Northgrave emphatically 


stated, that such an effect would only be 
of a temporary nature. He had never, he 


said, seen a decline in business from this 


cause that could not be overcome in two 
weeks. 


z CANADA BREAD. 
The situation as regards fixing the price 


of flour has not changed during the week 


and there was no announcement following 
the meeting of milling interests to aid in 


clearing up the situation. Shareholders 
in Canada Bread Company have a general 


interest in the matter, although it is not! 


likely that the setting of a definite price 
will have any marked effect upon the 


company’s profits. It would, however, 


have the effect of stabilizing the market 


for raw material and further eliminating 
the speculative element. Generally speak- 
ing, the setting of a price for flour is not 
considered as important by those closely 
in touch with the industry, as this mar- 
ket has been practically set by the fixing 
of the price of wheat. The milling com- 
panies merely secure a margin over this 
price. There have been no sales of stocks 
for several days, the last transaction in 


the common being at 15 and showing no 
change. 


CANADA CEMENT. 


After strengthening at the end of last 
week to 62%, in sympathy with the im- 
provement which found inspiration in 
New York, Canada Cement has eased off 
again during the past few days and late 
sales were at 61, which is only half a 
point better than the low level of last 


n 
six months. The cemen: business show 
continued improvement. 


CARRIAGE FACTORIES. - 

After the very disapointing statement 
last year Carriage Factories has begun 
to recover and the business and the net 
earnings for the current year will show 
a considerable improvement. Speaking 
to THE FINANC POST on Thursday 
of this week, W. F. Heney said that the 
regular business, carriages and harness, 
of the company had now come back to a 
normal basis, where last year it had 
fallen far below the average, Business 
from the West was steadily improving 
and the outlook was most hopeful. 

An important announcement was made 
by Mr. Heney that the Canadian Briscoe 
Motor Company of Brockville, a subsid- 
iary' company, had been reorganized, 
through the parent company of Jackson, 
Mich., taking an active part and personal 
interest in its operations, The result was 
that where last year the Brockville fac- 
tory was of no help to Carriage Factories 
a rapid development was taking place, 
and more orders were being received by 
far than could be turned out. From a 
losing proposition it was now on a pay- 
ing basis, and next year should furnish a 
good portion of the profits of Carriage 
Factories. 

From another director came the state- 
ment that a “very good business is being 
done, and the directors are well satisfied 
with the way things are going. The com- 
pany at the present is working to full 
capacity on what may be called the regu- 
lar peace basis, that is, their regular 
lines. We are looking for big business 
next year out of the automobile com- 
pany.” 

Accrued dividends now amount to 14 
per cent. In view of the improved con- 


ditions in the company it is likely that a 
portion of this dividend will be wiped 
out. Indeed, an announcement of the 
partial resumption of dividends would 
not be surprising at any time. The 1916 
report had caused a slump in the stock 
from a high of 48 and’a low of 29 last 
year to 9 this spring. This past week 
there was a decided upward movement 


and some sales have been put through 
this week at 20. 


DOMINION PARK. | 
The Dominion Park Co. has again come 
into the class of dividend payers, and a 
dividend of five pér cent. was declared 


this week, payable Sept. 30 to holders of 
record Sept. 20. Last year the dividend 
was passed. The Dominion Park Co 


which was organized in 1906, paid 6 per 
cent. the first three years; from 1909 to 
1911, 5 per cent., in 1912, 7 per cert., in 
1913 and 1914, 6 per cent., and in 1915, 
only 3 per cent. 


The Rresident, H. A. Dorsey, stated to 
THE FINANCIAL POST that the revenue 


of the company in the season just closing 
was $220,000, as compared with $150,982 
last year, an increase of 50 per cent. 
“The war cut us down the two years 
before, but we seem to be back to normal 
again, and look forward to a good year 


next season, We are arranging for sev- 


eral new amusements. This business is 
very dependent on weather conditions. 
When Sousa was here this season there 
were six wet days out of sixteeen. June 
was--cold, and so was August. With 
weather like July we would have left all 
previous records far behind.” As it is 
1917 in gross earnings holds the record 
to date, the next highest year being 1912, 
at $214,513, and the third year, 1909, ‘at 
$210,962. It is understood that the net 
earnings are slightly below these years. 
There is $400,000 paid up stock. There 
have been no transactions this year; last 
year the highest point reached was 85. 


DOMINION CANNERS, 
Unfavorable weather conditions have 
played havoc with the bright prospects 
that faced this company early in the 


spring. There have other seasons 
. . Continued oe 


City of Chatham, Ont. 


Municipal Statistics and Information. 


Chatham, the capital of Kent County, 
stands on the River Thames, 180 miles 
It is served by the 


west of Toronto. 
Grand Trunk, Canadian 
bash Railways, 


Wallaceburg and Lake 


Railway to Wallaceburg and Lake 


Erie. 


The surrounding country contains 
much fine agricultural land, Chatham 
being in the centre of one of the finest 


with “the 


Pacifie, Wa- 
Chatham, 
Erie Electric 


‘agricultural districts in Canada. Chat- 
ham is supplied with Niagara power 
and natural gas. It supports over forty 
industries, the chief ones being the - 
Dominion Sugar Company (the largest 
in America); Libby, McNeil & Libby 
(Chicago); The American Pad & Tex- 
tile Company (Greenfield, Ohio); The 


American-Canadian Pump & Well Ma- 


chinery Co.; 


The William Gray Sons 


& Campbell, Ltd.; C. S. Hyman & Co.; 
Gray-Dort Motor, Ltd., ete. 


DEBENTURE POSITION. 


General Debenture Debt (including present issues) 
Waterworks ‘Debentures (including present issue) 


Less Hydro Debentures (including present issue) 


Net Debenture Debt 
Local Improvement Debt under Frontage System 


COMBINED BALANCE SHEET, Dec. 31, 1916. 


ASSETS. 


Cash Assete—Bank balances, etc. 
Book Assets—Unpaid taxes and accounts 


Stock in Trade—Utilities, etc. ...-+++++++> sovestecone 


eeeeeee 


uavacassicets $ 25,068 
113,509 
26,612 


receivable. .. payable, etc. 


Passive Assets—Loans, local improvement debentures 


unpaid, etc. 


554,410 


Capital Assets—Waterworks, schools, hydro, ete 


$1,597,437 © 


209,187 


$ 393,196 
372,064 


LIABILITIES. 


Current—Bills payable, hydro and waterworks accounts 


Deferred—General and Local Improvement Debt 


The City, including these issues, is no less than 8 mills below the borrowing limit. 


Me 


Tax Rate for 1917 is 29 mills. 
See Debenture advertisement 


on page 12. 


——s 


I 


- Investments by Experts 
| to yield 5% 


‘The care and consideration given by the Company 
as an expert in the selection of security forms in itself 
a guarantee of safety for moneys invested with it on 
its Guaranteed Trust Investment plan. : 

The report on the. security oftered is made by ex- 
perts in property values, who are salaried officers o 


the Company, not paid by commission. 


From their 


reports the Executive decides the amount’ to be 
loaned—seldom more than 50 per cent. of a conserva- 
tive valuation. The investment of its client's money, 
thus made by the Company, is then further safe- 
guarded by the Company's direct guarantee of both 
principal and income, the latter at the rate of 5 per 


cent. per annum. 


These measures constitute 


ably more secure than can be 


"an investment incompar- 
obtained by the ordinary 


investor who wishes to loan money on mortgage. 


Booklet, “Guaranteed Trust 


Investments,’ on request. 


Dational Grust Company 


$1,500,000 


ited 


Reserve, 
$1,500, 


18-22 Kinc STREET East, TORONTO. 


SECTION 


AL 


Filing Cabinets 


need them. 


Ask your Furniture 


Dealer about 


them or write us direct. 


(lanana Porwrure Manna URERS 
General Offices : Woodstock, Ont. p 


CANADIAN HESSION TILLERS AND, 
TRACTORS, LIMITED 


PpuBLic Notice is hereby given that under 
the First Part of Chapter 79 of the 

Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 
16th day of August, 1917, incorporating 
Henry David Petrie, barrister-at-law, 
Thomas Crompton, estate dealer, Alexander 
McKenzie Snyder, broker,- Adam Henry 
Hope, accountant, and Frederick Charles 
Petrie, salesman, all of the City of Hamil- 
ton, in the Province of Ontario, for the fol- 
lowing purposes, viz.:—(a) To manufacture, 
prepare for market and market tillers, trac- 
tors and farming implements; (b) To erect, 
construct, build, lease, purchase or other- 
wise acquire, hold, own, use, equip, operate, 
or in any manner turn to account, or dis- 
pose of buildings of any and every kind, 
stores, store-houses, warehouses, offices, 
agencies, factories, plants, machinery, tools, 
equipment of any kind, with its appurten- 
ances and appliances and therein cr thsre- 
out, to manufacture, produce, obtain, assem- 
ble, use, own, develop, demonstrate, disp:ay, 
deal and trade in, barter, exchange, vend, 
sell, or in any manner turn to account or 
dispose of tillers, tractors and farming im- 
plements that may be used in connection 
therewith, or any. parts appertaining there- 
to, or any supplies used in connection there- 
with, or any tools or fixtures essential there- 
for, or any other articles or things required 
to manufacture and prepare.for market and 
to market. To acquire any invention, pat- 
ents, patent rights or licenses to manufac- 
ture, thereunder, by way of purchase, royal- 
ty or otherwise; (c) To purchase from 
Daniel F. Hession and Israel Lewis Currier 
or either of them a license or a right to 
manufacture and deal in tillers or tractors 
now designed, or which may be hereafter 
designed by Daniel F. Hession; (d) To pay 
for any property, rights and things required 
by the company or for services rendered to 
the company in cash, fully paid shares of 
the capital stock of the company or its 
bonds and debentures; (e) To amalgamate 
with any other company having objects 
similar to those of the company; (f) To in- 
vest the moneys not immediately requived 
in such securities and in such manner as 
may from time to time be determined; (zg) 
To sell or dispose of the undertaking of the 
company or any part thereof for such con- 
sideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company, having 
objects altogether or in part, similar to 
those of the company; (h) To sell. improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property and rights of 
the company; (i) To do all or any of the 
above things as contractors or otherwise 
and either alone or in conjunction with 
others; (j) To purchase, lease or acquire 
and develop water or other power and to 
use the same and to lease, sell or otherwise 
dispose of any surplus thereof; (k) To pur- 
chase or otherwise acquire on such terms 
and in such manner as the directors of the 
company from time to decide, any 
shares of the capital stock of this company. 
provided that consideration therefor be 
out of the company’s profits or mgpees, if 
any, and not ovt of the capital of com- 
neny: (1) To pay out of the funds of the 
company, a costs and expenses of and in- 
cidental to the incorporation, advertising, 
promotion and zation of the company ; 
(m) And to do all such other things as may 
be deemed useful, necessary or desirable in 
the attainment of any of the above objects. 
The operations of the company to be car- 
ried on throughout the Dominion of Canada 
and elsewhere the name of “Canadian 
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Correspondence Solicited 


56 KING ST. W., TORONTO 


COLLECTION CLERK WANTED. 
A COLLECTION CLERK — YOUNG MAN 
unfit for military service, who has had 
experience as cashier and is competent to take 
charge of the office end of collection depart- 
ment and qualify for better position; $1,000 
per annum. Box 3800, Financial Post. 


DEBENTURES FOR SALE. 


Township of Tisdale 


South Porcupine, Ontario 


DEBENTURES FOR SALE 


QEALED Tenders will be received by the 
\ undersigned up to.12 o’clock noon on 
Saturday, -the_ sixth day of October, 1917, for 
the purchase of Guaranteed Public School De- 
bentures of the Corporation of the Township 
of Tisdale, as follows :— 
Lot No. 1: 
$23,000.00 for School Section No. 1, dated 
October 15th, 1917, providing for repayment 
of principal and interest at the rate of six 
per cent., in fifteen equal annual payments 
of $2,368.15, and gusranteed by the Pro- 
vince of Ontario. ¥ é 
Let No. 2: 
$10,000.00 for School Section No. 2, dated 
October 15th, 1917, providing for repayment 
of principal and interest at the rate of six 
per cent. in fifteen equal annual payments 
of $1,029.63, and guaranteed by the Pro- 
vince of Ontario. 


These debentures have been 


cipal and interest are 

Poreupine, Toronto, or New York, 
option. ‘The lots may be 
ately or en bloc. The highest or any tender 
not n accepted. : 


W. H. WILSON, 
Treasurer, Tp. of Tisdale, 


said company to be at the City of Toronto, 

in the Sorte of Ontario. 

Dated at the office of the Secretary of 

geome of Canada this 18th day of August, 
: TH me S MULVEY, a 

Loe 


Solicitor for I 





SK pelea ut 3 | 
Sepi. Seok Hala docks tolad eo Week aaccgn roles ecode NET 
more active. (Reserve Funds, Profit and Loss, include all Reserves except “‘Depreciation,”) 


News of Securities 


Continued from page 5 


where the pack in some lines has been 
abnormally small, but these it was 
usually possible to replace by an over- Reserve Profit Earn 
pack from some other line or a hold- Fund and Loss % 16. 
over from the previous year. This year, . 

however, there was no holdover, and the 
pack so far, and the prospects of the 
pack to come, are far from bright. | 
Cherries have been the only line where 
a full pack was reported... The vegetable 
pack, which is of course tne backbone 
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ef the activity, has been worst hit of | 
all. Peas that seemed to promise well | 
resulted in only a 40 per cent. pack. | 
Beans were a failure, with only 12% per 
cent. of a pack. Tomatoes it is ex-| 
pected will not exceed 25 per cent. and | 
corn not much better. On the whole the | 
company is facing anything but a satis- 
factory year, and while they are not 
hampered by contracts as they were last 
year, the actual earnings of the season 
must of necessity be considerably below | 





those of former years. 


GENERAL ELECTRIC. | 


General Electric common has not been | 
affected by the movements of the week to | 
any marked extent. The average sales | 
have been at 103, which is fractionally | 
better than at last report. Besides there | 
was a movement as high as 104. Sales | 
were in’ smaller vdlume than for some | 
weeks. There was no demand for the pre- | 
ferred. 


MASSEY-HARRIS. 


That the Massey-Harris company has | 
been finding a market in Western Can- | 
ada for all the farm implements it can | 
supply and that, with high prices and | 
the outlook. for an actompanying de- | 
velopment of productive areas, this de- | 
mand is likely to continue, is indicated | 
by statements made to THE FINANCIAL 
POST by Thomas Findley, the president 
ot the company, who has recently re- 
turned from a tour of the prairie coun- | 
try. Like so many other industrial con- 
cerns the Massey-Harris company has | 
been handicapped in its operations by | 
the searcity of raw materials and laber 
—principally the latter—and has been 
unable to bring its output up to what 
is warranted by the market. Mr. Find- 
ley’s views on the general business situa- 
tion in the West are very optimistic; 
they will be found in another column 
in this issue. 

While at Winnipeg Mr. Findley was | 
asked with regard to the operations of | 
the company. on munitions and stated 
that activity on these orders had prac- | 


tically ceased. 


MACKAY, 

MacKay is one of the more stable of 
the securities which has been affected in | 
the recent general readjustment of 
values. The price this week went down 
to 77%, the bottom point of a movement | 
which has been more or less steady since | 
the first of the year. Later there wag a! 
fractional improvement with last trans- 
actions at 77%. | 

MACDONALD. 

The interest which developed in A. Mac- 

donald common last week has been fairly 
For a few days the 
rice showed some tendency to decline, | 
nd it lost half a point from 15; later, 
however, there was a recovery and the 
position is practically the same as at 
last report. 


RUSSELL MOTOR. 


THE FINANCIAL POST understands 
that the Russell Motor Car Co. is to share 
with other munition manufacturing com- 
panies in the new contracts for 6-inch 
shells that are being placed by the Im- 
perial Munitions Board, and that as soon 
as the shell plant can be readjusted, op- | 
erations will be resumed. The last con- | 
tract for shells, which the Russell Com- | 
pany handled, was for the 9.2 inch variety. | 
As it will presumably take about a month | 
to get the equipmett ready for the smaller 
size, it will probably be about November 1 | 
before production will commence. The ex- | 
tent of the contract has not been stated, 
but it is rumored that it is sufficiently | 
large to keep the plant running to capa- 
city for five or six months. 

The report that the Russell Motor Car | 
Co. has been engaged in the manufacture 
of aeroplane engines and parts is not| 
correct. It is the Wilfys-Overland Com- 
pany, in which of course the Russell Co. 
is interested, that has been producing 
these engines, which are being made un- | 
der contract with the British Government. 

It would appear probable that the ne- | 
cessity of financing the new shell order 


will preclude any early dividend disburse- | ***; 


ment to preferred shareholders. The com- 
pany will doubtless prefer to keep down 
its bank advances and accumulate a! 
comfortable surplus. 


ROGERS. 


In view of the evident unpopularity | 


with which Rogers common has recently] 
been regarded it will be re-assuring to 
the shareholders of the William A. 
Rogers company to know that the earn- 
ings of the concern for the first eight 
months of the year ending with August 
showed an increase over the correspond- 
ing period in 1916 and were about 20 
per cent., higher than during the first 
eight months of 1915. The increase was 
shown despite the fact that for some 
time after the declaration of war on 
the part of the United States there was | 
rather a marked falling off in business. | 
However, demands have since shown re- | 
covery and-outlook is for an increased | 
volume of business for balance of the | 
year. The company’s capital require- | 
ments are very heavy owing to the in- | 
creased value of silver, steel and other | 
raw. materials and for this reason the | 
suspension of the dividend is likely to 
continue indefinitely. In view of the| 
earnings referred to it is rather difficult | 
to explain the market neglect of the 
stock at 40. One explanation is that it 
has evidently earned unpopularity from | 
the-reason that dividends as high as 12) 
per cent. have been paid in the’ past) 
and the suspension has been regarded | 
with undue Significance in relation to | 
the company’s actual position. | 

| 

i 





SHERWIN-WILLIAMS. 


The first transaction in Sherwin-Wil- 
liams common since the first of August | 
took place er the week-end-trading. 
The price was 59, which is an improve- | 
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Feb. 15 


Jan. 4 
Jan. 4 
Apr. 3 
Mar. 16 


Jan. 18 
Jan, 18 
Jan. 11 


12% Aug. 8 


75 Sept.6 82 


” 150° 


"52% Feb. 3 

84 Feb. 8 

90 Mar. 22 

95 Mar. 22 97 
100% “3ly6 118 
94% Jan. 31 se. 
9% June 18 


Aug. 15 99% 

June 23 214 
19 Jan.3 17 
65 Feb. 3 60 
52% Feb. 3 

89 May 28 

85 July6 

76% Feb, 3 

9944 July 5 


125 


124 Apr. 13 134 

168% Sept. 14 190% 

53 Sept. S ... + 

"12% «is 7 
94 ~8©=6109 
94% 97 


Jan. 5 13, 
90 Feb. 3 95 
91% Aug.23 94 
49 June 11... 
99 July 25 102% 
35 Jan.3 35 
80 Jan.2 = 
85 Sept. 18.. 


8844 May 9 123 

105 June 25 

137 Feb. 27 1s 
Aug.3 7 
Mar. 16 

28 

80 


‘Tan. 9 
sas. 3 
69 

Bids 
115 
106 

65 

90 

69 
100 


"May 3 
Jan. 3 
Mar, 30 ..... 
Feb. 3 
Apr. 19 
Feb, 14 
Sept. 20 64 
Jan. 1 95 
mers uel = 


Jan. 11 
Sept. § 
Feb. 19 
Aug. 6 


=a . 
47. Aug.15 38% 38-., 
51% Sept. 17 oe. 

Sept. 15 .- ° 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Last Dividend 


LOAN AND RUST 
Date 


Ist July 
Ist July 
ist July 
| 2nd July 
lst July 
Ist Juiy 
2nd July 
2nd July 
2nd Julg 
Ist July 
lst July 
15th June 
| 2nd July 
Ist July 
2nd July 
ist July 
Ist July 
Ist July 
Ast July 
ist July 


Canada Landed 

4; Canada Permanent 
Central Canada 
Dominion Savings 
Great West Per 
Hamilton Provident.... 
Landed Banking 
London Loan and Sav 
National Trust -.-, 
Ont. Loan and Deb... 
Real Estate Loan.--.. 
Toronto Savings 


Canada Life Assurance... 


{ Range for 
Year 
1915 


m= Latest 
Price 


Range for 
year 1916 


Hizh| Low /High 


Col. Investment, pref... .. 


London and Can. Loan.. 


Montreal L. & Mtg. Co.. 


nto Gen, Trasts. .. 
Toronto Mortgage Co..-. 


450,000) b 3.988. 449) 2,111,299 
re b 365.613) 


b 749,000 


2,124,700) b1.540,617 
800,000'b 600.000) 578,143 


643. = 


471,697 
168.726 


268,375 
688,26 


dends 


Last Dividend 


Date 


Ist Apr 


Per 
cent. 


Ist July q. 
3th Mar. 
Wth June q- 


3uth Dec 


716, 


1Sth July 4 


15th Aug. 
2nd July s. 3 
1Sth July 


"| tothuiy’ 


s| Imperial Life Assur-..... 


a.2 
15 9.1K 


1Sth June q. 2 


Ist July 


a. 1% 


%| Kaministiquia Power..... 
London Street = 


MISCELLANEOUS year 1915 


COMPANIES 


Can North-West Land.. 
Confederation Life A..... sees 
Crows‘Nest Pass Coal,. | 100 
Dominion Telegraph.....|++++++|+«+ 
Electrical Dev., pref.--..|-++«-+ 


Intercolonial Coal .... 
Intercolonial Coa], pref.-|-+-+-- 
Intern. Coal and Coke...|---- 


7 OPP Olen ee lewesesee 


ee Seeelewrweslewweeens 


Montreal Telegraph .. 
Nia., &t. Kath. and Tor.. 

Trinidad Electric-.-...«. “10s 
W. Can. Flour Mills.....| 80 
West India Blectric ecetactey 


100 


79 
183 


135 
oe@ 148 


71% 73 
78 


“176 8" 


s3% 


10% 10% 


78 
148 


135 
148 


135 
148 


117% 


58% 


sees ia | te 


«eneee 

seeeee 
sleeee'* 
weer 
oeeeee 


NOTICE IS HEREBY 
dends of one 
(1% %) per cent. on P, 
one (1%) per cent. o 
this Company, have t 
current quarter, both p 
1917, to shareholders 
close of business, Sep 


By Order of the Bo 
Ss. F. DU 


The Bank 
Sco 


DIVIDEND 


NOTICE is hereby giv 
the rate of fourteen 
on the paid-up capital 
has been declared for 
September 30th, and t 
payable on and after M 
October, next, at any 
Bank. 

The stock transfer bod 
the 17th to the 30th p 

By order of the Board 


H. A. 


. 


Halifax. N.S., August 1 


Laurentide 


Lin 


DIVIDEND 


NOTICE is hereby giv 

the rate of 2%% o 
this company has been ¢ 
ter ending September 3) 
Tuesday, October 2nd, 14 
record at the close of 
of September, 1917. 


By order of the Boa 
Ww. 


September 10 


Montreal 
Comp 


INTEREST ON DEBE) 


Montreal, 


J[NTEREST for the half yeaf 
five (5) per centum per any 


on the first day of Octob 
holders of the Debenture § 
Tramways Company. 

No transfer of the D 
Company will be regis 
teen days immediately 
day of October, 1917, a 
all Debenture Stock of 
which may be transfer; 
lst October, 1917, will 
the interest accruing th 
only. 

PA 


Septemiber 8th, 1917. 


Nova Scoti 
Coal Cc 


DIVIDEND 


DIVIDEND of two 
ferred shares of 
qua ending Septembe 
decla payable on O¢ 
shareholders of record of 
By order of the Dire 

a TH 
New Glasgow, Nova S 
September 20th, 1917. 


Penmans 


DIVIDEND 


NOTICE is hereby giv 
one and one-half p 
elared on the Preferred 
stock of this Company, f 
October 3ist, 1917, pa 
1917, to shareholders o 
20th. 1917, also a divid 
on the Common Shares 
October 3st, 1917, pa 
1917, to shareholders o 
5th, 1917. 

By Order of the Bo 


Cc. B 
Montreal, Sept. 20th, 14 


Canadian 
Lim 


NOTICE is hereby gi 
Dividend of One a 
(1%%) has been decia 
Shares of this Company 
of October, 1917, to S 
the 24th September. ' 
Also, that a Quarter! 
eent. (1%) has been de 
Shares of this Company 
of October, 1917, to Sha 
24th September. 

Transfer books wil! 
to 3rd Octobe 


By order of the Bea 


. 


Montreal, September 14 


The Porto R 
Company, 


semi-annually ; I—interim; L—Profit and loss; 


ment of a point over the last, but indi- | wo OTE—s—means q—quarterly ; 
paid February lst, September 25th, 1912; Feb. Jet and Nov. 


cates practically ne change for the whole | 
year-’ This stock has been one of the 
steadiest features of the Montreal Ex- 
change during 1917. 


+—indicates bonus; b—means bond; p—preferred stock: d—debentures; * 


17th, 1918, and December 1, 1914 —less than ten shares; sb—stock bonus; A—$500 per share return of capital 
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138°” 133° O eee 


4% | ll 


574% | 39% 


115% 111% 110% 


1034" 
39% 


a. 


10% 10% 10% 
410% 3M 40 hier 


1% 4K 490 
78%. 29 78 


79 
iso (6153) 148) «651% 
112é@q 1 ill 

413% 


"117118 | 117% 


‘is 13% 


"46% 
Fwises 


by 

so ss 58% 
17 19 

is 


47% 
65 


ein.’ 


61% 


60% 


14% 415 


90 98K 91 


140” 187) as 


145 


* 211% 1K se ALK 
8 24 29 - 2 2° 


| Range for 
year 195 


2 8 


POee roe elene eteeeleeeser 


390 | 330 A i ssn 
|” $5 


seeeee 


see eeee eltpeerreel eoaee eeeeee 


? The 


Co., Limited 


NOTICE IS HEREBY GIVEN that divi- 
SV iends of one and three-quarters 
(1%%) per cent. on Preferred Stock, and 
one (1%) per cent. on Common Cock of 
this Company, have been declared for the 
current quarter, both payable October 1st, 
1917, to shareholders of record. at, the 
close of business, September 15th, 1917. 


By Order of the Board, 


S. F. DUNCAN, 
Secretary-Treasurer. 
DATED TORONTO, September 6th, 1917. 


Bank of Nova 
Scotia © | 


DIVIDEND No. 191 


NOTICE is hereby giverf that a dividend at 
the rate of fourteen per cent. per annum 
on the paid-up capital stock of this Bank 
has been declared for the quarter ending | 
September 30th, and that the same will be 
payable on and after Monday, the Ist day of 
October, next, at any of the offices of the 
_ Bank. 
The stock transfer book will be closed from 
the 17th to the 80th proximo, inclusive. 
By order of the Board. 
H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., August 17th, 1917. 


Laurentide Company 
Limited 


DIVIDEND NOTICE. 


NOTICE is hereby given that a dividend at 
the rate of 2%% on the capital stock of 
this company has been declared, for the quar- 
ter ending September 30th, 1917, payable on 
Tuesday, October 2nd, 1917, to shareholders of 
record at the close of business Friday, 21st 
of September, 1917. 
By order of the Board. 


W. F. ROBINSON, 
Secretary. 
Montreal, September 10th, 1917. 


Montreal Tramways 
Company 


INTEREST ON DEBENTURE STOCK 


[NTEREST for the half year at the rate of 
five (5) per centum per annum will/ be paid 
on the first day of October, to the registe 
holders of the Debenture Stock of the Montreal 
Tramways Company. 

No transfer of the Debenture Stock of the 
Company will be registered during the four- 
teen days immediately preceding the first 
day of October, 1917, and the Transferees of 
all Debenture Stock of the said Company, 
which may be transferred on or after the 
lst October, 1917, will be entitled to receive 
the interest accruing thereon from said date 


only. 
PATRICK DUBEE, 


Secretary-Treasurer. 
Septemiber 8th, 1917. 


Nova Scotia Steel & 
Coal Co., Ltd. 


DIVIDEND NOTICE. 


A DIVIDEND of two per cent. on the pre- 
ferred shares of the company for the 
qua ending September 30th, 1917, has been 
decla payable on October 15th, 1917, to 
shareholders of record of September 29th, 1917. 
By order of the Directors. 


THOMAS GREEN, 


New Glasgow, Nova Cashier, 


Scotigg, ‘ 
September 20th, 1917. 


Penmans Limited 


DIVIDEND NOTICE. 


NOTICE is hereby given that a dividend of 

one and one-half per cent. has been de- 
clared on the Preferred Shares of the capital 
stock of this Company, for the quarter ending 
October S3lst, 1917, payable November Ist, 
1917, to shareholders of record of October 
20th. 1917, also a dividend of one per cent. 
on the Common Shares for the quarter ending 
October 3ist, 1917, payable November 15th, 


1917, to shareholders of record of November 
Sth, 1917. 


By Order of the Board. 
C. B. ROBINSON, 


Secretary-Treasurer. 
Montreal, Sept. 20th, 1917. 


Canadian Cottons, 
Limited 


NOTICE is hereby given that a Quarterly 
~*~“ Dividend of One and a Half per cent. 
(144%) has been declared on the Preferred 
Shares of this Company. payable the 4th day 
of October, 1917, to Shareholders of record 
the 24th September. 


Also, that a Quarterly Dividend of One per 


cent. (1%) has been declared on the Common 
Shares of this Company, payable the 4th day 


of October, 1917, to Shareholders of record the 
24th September. 
Transfer books will be closed from 25th 
tember to 3rd October, both days inclusive. 
By order of the Board. 


A. BRUCE, f 
Secretary-Treasurer. 
Montreal, September 14th, 1917. 


‘Glu esenseeeesesnsensnansseeeminenteesnemenentiingeinemnenae 
The Porto Rico Railways 
Company, Limited 


- Provincial Paper Mills The Canadian Crocker- 


Wheeler Co., Limited 
DIVIDEND NOTICE 


[HE Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-quarters per cent (1%%) 
dividend on the Preferred Stock of the = 
pany for the three months ending September 
30th, 1917, to shareholders of record Septem- 
ber 20th, 1917. Also a dividend of One and 
Three-quarters per cent. (1%%) on the Com- 
mon Stock of the Company for the three 
months ending September 80th, 1917, to share- 
holders of record September 20th, 1917. 
The Stock Books will be closed from the 


20th to the 30th of September both days in- 
clusive. 


Checks will be mailed to shareholders on 
September 29th, 1917. 


By order of the Board. 
L. R. GRIMSHAW, 


-Treasurer. 
St. Catharines, September 15th, 1917. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters per 

cent. (1%%) on the Preferred Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter end- 
ing 80th SEPTEMBER, 1917, payable OC- 
TOBER 15TH, to shareholders of record Sep- 
tember 29th. 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 17th September, 1917. 


Canada Cement Company, 
Limited 
ORDINARY SHAREHOLDERS 


DIVIDEND Noe. 6. 


NOTICE IS HEREBY GIVEN that a divi- 

dend of 114% for the three months end- 
ing September 30th, 1917, being at the rate 
of 6% per annum on the paid up Ordinary 
Stock of this Company, has been declared, 
and that the same will be paid on the 16th 
day of October next, to Ordinary Sharehold- 
ers of record at the close of business Sep- 
tember 30th, and that the transfer books of 
the Company will be closed from October Ist 


to 10th, inclusive. 
H. L. DOBLE, 
Sec 
Montreal, September 18th, 1917. 


Illinois Traction Co, 


NOTICE OF DIVIDEND NO. 51 


[HE regular dividend of one and one-half 
-“per cent. (1%%) on the Preferred stock 
of the Illinois Traction Company will be paid 
October Ist, 1917, for the quarter ending 
September 30th, 1917, to shareholders of record 
September 15th, 1917. 


By order of the Board, 
GEO. M. MATTIS, 


; Treasurer, 
Champaign, IIl. 


The Trinidad Electric 
Co., Limited 


NOTICE is hereby given that a quarterly divi- 

dend to sept. 30th, 1917, at the rate of 
five per cent. per annum on the Capital Stock 
of the Company has been declared. 


Warrants will be issued and mailed to the 
address of each shareholder, and are payable 
at the Royal Bank of Canada, Halifax, N.S., 
en and after Oct. 10th, 1917. 


The transfer books of the Company will be 
closed from the Ist to the 10th of October, 
both days: inclusive. 

By order of the Board. 


F. B. OXLEY, 
Secretary. 


Smart-Woods, Limited 


DIVIDEND NOTICE. 


A DIVIDEND of One and three-quarters per 

cent. (1%%) on the BREFERRED 
STOCK of SMART-WOODS, LIMITED, has 
been declared for the quarter ending Sep- 


tember 80th, 1917, payable October Ist, 1917, 


to Shareholders of record September 27th, 
1917. 


By order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, September 22nd, 1917. 


The Shawinigan 
Water & Power Co. 


& 
NOTICE is hereby given that a dividend of 
- one and three-quarters (1%%) has been 
declared on the Common Stock of this Com- 
pany for the quarter ending September 30th, 
1917. gpayable October 10th, to shareholders of 


record October Ist, 1917. 


By order of the Board, 


JAMES WILSON, 
Secretary. 
Montreal, September 26th, 1917. 


The Huron and Erie 
Mortgage Corporation 


QUARTERLY DIVIDEND No. 120. 


NOTKE is hereby given that a dividend of 
three per cent. for the quarter ending 
Sept. 30th, 1917, being at the rate of TWELVE 


id-up Capital 
tion Se aed 


THE FINANCIAL 


POST OF CANADA 


ee 


BIG DEPOSITS 
STRONG FEATURE 
BANK REPORT 


Savings Funds Now $300,- 
000,000 Higher Than 
August, 1914. 


PREPARING FOR WAR LOAN 


Indications That Funds Are Being 
Held for New Issue—A Large 
Increase Shown in Credits 
to Canadian Business. 
oh further increase of over $23,000,- 

in the savings deposits making a 
total of more than $950,000,000, or 
$300,000,000 more than when the war 
broke out, was an oittstanding feature 
of the August statement of the Can- 
adian banks. This increase comes as 
a relieving note at a time when it is 
realised that the financial pressure 
upon the country is unusually heavy 
and it indicates that funds are being 
gathered to withstand the war strain. 
No doubt the approaching war loan 
may be considered as a factor in the 
matter. Not that it is likely that the 
individual saved much during August 
for the new flotation but large. insti- 
tutions have not been making usual 
investmhents and their funds have 
probably gone into this account. Fur- 
ther it is understood by THE FIN- 
ANCIAL POST that>certain. com- 
panies which carry large available 
cash assets have been notified of some 
slight reduction in interest rates on 
current account and have transferred 
a portion of their funds to the sav- 
ings department. That either or 
both of the later conditions have been 
contributing factors would seem to be 
indicated by the fact that during the 
month current deposits decreased by 
$70,000,000. 

Another important feature was the 
fact that commercial loans were in- 
creased to the extent of $6,800,000, 
this increase following period of 
steady contraction since April. The 
August total was $836,000,000 as com- 
pared with $880,000,000 five months 
ago. The contraction and expansion 
is a more or less usual feature during 
the_period referred to, being an indi- 
cation of the course followed by the 
banks to provide the necessary funds 
for the crop and autumn trade re- 
quirements. Some new munitions 
contracts may also have been a 
factor. Current loans at the end 
of August: were $96,000,000 higher 
than they were a year ago, an indica- 
tion of the enlarged accommodation 
being extended by the banks for the 
financing of domestic business. 

An increase of $26,700,000 in call 
loans abroad indicates an extension 
of funds in the New York market. 
Other important changes were: A 
decline in specie holdings of $1,000,- 
000, a decline in holdings of Domin- 
ion notes of $2,200,000, an intrease 
of gold reserve of $3,100,000, an in- 


crease of balances due by banks in 


the United Kingdom of $5,900,000, an 
increase in holdings of Government 
securities of $8,300,000, a decline in 
loans abroad of $3,100,000 and a de- 
cline in loans to the Government of 
$2,200,000. These changes are much 


more important than is usually the 


case during one month, and. reflect 
many unusual developments in our 
national, financial position which are 
no doubt a reflection of the abnormal 
times in which we are living. 


ed. at $10 a quintél and small at $9. 

e lobster pack situation is doubt- 
ful. There is a considerable portion 
of the season’s pack remaining on this 
side though purchased with the, inten- 
tion of shipping to Europe.~ Delays 


in transportation have caused the | 


lobsters to lose the best consuming 

: season in England and France. . It 
may leave a surplus on hand when the 
next season opens. 


OVER $200,000,000 
‘ EXEMPT IN MONTREAL 


Controller Villeneuve Continues An- 
alysis of Montreal’s Finances— 
Deficit for 1918 Out of 
Revenue. 


FolHewing up his remarks on the 
financial situation of the City of Mont- 
real, which appeared in THE FINAN- 
CIAL POST last week, Commissioner 
Villeneuve brings out some further in- 
teresting facts in this connection. 

One is the disadvantage under which 
the city labors through the high pro- 
portion of its properties exempt from 
taxation, and the time has come, he 
states, when a progressive adminis- 
tration for the city will have to con- 
sider seriously this question in its 
many phases, and the justice or injus- 
tice of the system to the community 
at large.’ 

According to the rolls for 1916, tne 
value of property exempt from real 
estate taxation under the different 
headings of religious, charitable, gov- 
ernmental or public purposes is $206,- 
735,926..- The total assessed value of 
real estate taxable for municipal re- 
venue is $615,982,631. It will be thus 
seen that of the total value of real 
estate in Montreal, viz., $822,718,557, 
moré than one-fourth is exempt from 
municipal taxation. 

But even with this disadvantage, if 
Montreal real estate were taxed in the 
same rate as Toronto—that is, 25 
mills instead of 15 mills, as at pre- 
sent—our revenue would”be increased 
by some $6,159,826, making a total of 
$18,724,612, instead of $12,564,786. 

This is much more than is required 
for present purposes of civic adminis- 
tration, and, in fact, if the full burden 
of our anticipated-deficit for 1918 were 
placed on real est&ate alone, an in- 
crease of % per cent. would be suffi- 
cient to meet all. requirements, and 
we would still be % per cent. lower 
than the Toronto, taxation. 

While it is conceded that the deficit 
for 1918 will be much greater than for 
any of the preceding years, it has 
been decided by the Board of Commis- 
sioners that no additional loan will 
be floated for this purpose, but that 
whatever amount® will be required 
must. be found through direct revenue 
sources. 


SUGAR INDUSTRY AND 
FIXED PRICE PROBLEM 


D. Lorne McGibbon Discusses the 
Situation and Probable 
Developments. 


The, sugar refining industry is like 


the milling industry facing the prob- 
lems incident to fixed prices. The chief 
danger that lies in this change as far 
as Canada is conterned is in the sys- 
tem of allotment of raw stocks and 
the possibility that this allotment may 


not be sufficient to admit of the export 
business to France and England that 


has been such a profitable item of 


trade during the past year. 
For the future the whole control of 
the situation .as it affects Canada and 


AUGUST BANK STATEMENT... - 


ASSETS. 


Aug., 1917. July, 1917. 
71,223,228 
120,508,217 
53,320,000 
178,610,625 
71,204,351 
836,429,670 


87,082,849 


_—__- 


Total assets. .$2,096,390,662 


Specie »..:.....-$ 
Dom. notes .... 
Gold reserve.... 
Call loans ab’d.. 
Canadian call.. 
Current loans.. 


Loans abrvad... 


———— 


Circulation .. .$ 156,450,659 


Demand dep.... 439,995,259 
Savings dep.... 952,591,821 
Ttl. dep. in Can. 1,392,587,080 


Foreign dep.... 186,651,653 


_—- oe 


Total liab. ...$1,848,214,876 


EASTERN FISHERIES. 
Large Catches and Big Prices are 
Making for Prosperity. 

to The Financial Post 


HALIFAX.—One of the greatest of 


Nova Scotia industries is the fishery 
and this year it is highly prosperous, 
large catches and big prices. A fish- 
erman is quoted as saying, speaking 
of the price of flour at $14 a barrel; 
“T don’t think of flour cost in terms of 


dollars but in terms of codfish. It 


used to take two quintals of codfish 


to buy a barrel of flour but this year 
it takes less than one and a half. The 
summer catch of the banking fleet is 
175,000 quintals, which, with 40,000 


taken on the spring trip, makes 215,- 


000. There is besides the catch of 
the Bay fleet, 25,000 quintals; so alto- 
gether the total will be about 240,000 
eatpante,, as compared —_ = ice wall 


——_—_— 


$ 72,242,848 — $ 1,019,615 
122,743,664 — 
50,220,000 + 
151,875,676 + 
71,376,788 — 
829,560,700 - + 
90,253,882 — 


$2,072,646,194 + $28,704,468 
LIABILITIES. 
$ 154,692,268 + $ 1,758,391 
450,849,356 — 
929,442,340 + 23,149,481 
1,380,291,696 + 


183,846,718 + 


$1,827,273,169 + $20,941,707 


Aug’, 1916. 

$ 65,962,079 
137,913,307 
20,860,000 
171,380,353 
86,351,216 
739,938,513 
66,556,371 


$1,840,895,799 


$ 122,656,083 
443,317,275 
806,774,687 

1,250,091,962 


140,789,100 + 


Change in year 
+ $ 65,261,149 
17,405,090 
32,460,000 
7,230,272 
15,146,865 
96,491,157 
20,526,478 


a 


$225,494,862 


$ 33,794,576 
3,322,016 
145,817,134 
142,495,118 


45,862,558 


ee ne 


$1,596,526,473 + $251,688,403 


the United States as manufacturers, 
and Cuba and other countries as pro- 
ducers, will be vested in the “‘Interna- 
tional Sugar Purchasing and Distribu- 


tion Committee,” 
A price has already been fixed on 


American beet sugar and a price will 
shortly be set on the Cuban crop, 


Change 


2,235,447 
3,100,000 
26,734,949 
172,437 
6,868,970 
8,171,033 


__ee 


4 
a 
10,854,097 — 
+ 
+ 


12,295,384 
2,804,935 


| CENSUS FIGURES ADD 20,000,000 
TO WHEAT CROP. 


Continued from page 1 


raisers are in a sure foundation and 
showed conserve breding stock. 
Elevators Filling Up. 

Miss Cora Hind of the Winnipeg 
Free Press, wires to-day in the Wes- 
‘tern situation. While actual mar- 
kets tre comparatively dull there 
have been plenty of happenings in 
the trade during the week.: For one 
thing the wheat export company has 
been buying steadily, being in the 
market forall contract grades, but 
meeting fair competition from the 
millers for numbers two and three 
Northern of which supplies are com- 
paratively limited. This has relieved 
the buying situation in the country 
to a material extent, though eleva- 
tors are filling up pretty rapidly the 
wheat stocks in interior elevators hav- 
ing jumped over three million bushels 
for the week and being more than 
three and a quarter millions greater 
than for the corresponding date of 
1916. Weather on the whole has been 
favorable for threshing and_ the 
grading is running 90 per cent. one 
northern or better. Oats looks in- 
creased over a million also and barley 
and flax stock is more than doubled. 

It is understood that so far the 
financial arrangements with regard to 
Britain’s purchase of the wheat are 
not complete. Westerners on the 
whole would like an explanation of 
the statemeht of Sir Thos. White that 
44,000,000 bushels is the surplus of 
the Western crop for which the Cana- 
dian bankers will be asked to find 
the money. The Western surplus 
over and above all local requirements 
will be pretty close up to one hun- 
dred and fifty millions and making 
all allowances for grinding by Can- 
adian mills for Britain’s surplus of 
wheat in bulk for shipment cannot 
be much if any under eightly millions: 

There would appear to be an Ethi- 
opian in the woodpile or the ‘straw- 
pile. The announcement late in the 
week that the American boats would 
accept the dm bill of lading from 
Canadian ports, namely the bill which 
makes the carriers responsible for 
the out turn and also that they would 
carry wheat from the head .of the 
Canadian lakes to Canadian Bay 
ports for 4 cents per bushel, cannot 
have been very pleasant, medicine to 
the Canadian lake carriers, who 
ever since the Cleveland convention 
have been holding out for 4%, the 
rate to Buffalo. It is generally ex- 
pected that the American boats will 
carry a lot of our wheat, the big ore 
freighters are getting in the game 
earlier than usual. 


. 


Manitoba Wins Sweepstakes for 
Wheat. 

Manitoba against the world for 
wheat is our record. S. Larcombe of 
Birtle, Manitoba, having: carried off 
the world sweepstakes for wheat at 
the soil products fair at Peoria, 
Illinois, and all the first prizes for 
wheat coming to the province, also 
sweepstakes for oats and flax. 


Larcombe, lke Seager Wheeler of 
Saskatchewan, is an Englishman and 
has done much valuable experimental 
work in wheat, grains of all. kinds 
and grasses, and is, in addition a 
thoroughly practical and _ successful 
farmer from a commercial standpoint. 


The old vexed question of getting 
the grain screenings back to the 
farms for feeding purposes, is at last 
by way of settlement. There was a con- 
ference here for two days which in- 
cluded all the interests involved. The 
terminal elevator men were determin- 


ed to have the embargo entirely lifted 


but instead they will be allowed to 

export under license. 

Satisfactory Screening Arrangement 
The screenings frem grain con- 

signed to the Government interior 

terminals at Calgary, Moosejaw and 


Saskatoon, will be properly classified 
and will be available for feed, the 


screenings from the Government 
Terminal at Port Arthur will go East, 
mainly for the use of the Eastern 
poultry men. 


The representative of the railway 


companies W. B. Lanigan, of the 
C.P.R. came through with very fair 
concessions on the matter of “Stop 
Off” Charges and “Milling in Tran- 
sit”. This feed is much needed owing 


to the shortage of coarse grains in 


the Southern parts of Saskatchewan 


and.Manitoba and also tne shortage 
of hay. With this supply of food 


which will begin to move in January: | prematu there will be no need of 


this will be followed by a fixed price 
on sugar in the United States, and 


probably in Canada. 


D. Lorne McGibbon, president of 
the Atlantic Sugar Refineries, ¢x- 
pressed some anxiety lest the avail- 
able supply of raws should enforce a 
curtailment of the export business. 


He expressed himself as convinced 


that lower prices would prevail as 


soon as the new crop began to move. 
In the meanwhile he did not anticipate 
any difficulties, as with the prohibition 
of speculative buying the available 


remature liquidation of youstg stock. 
|If supplies from Government termin- 


‘als are not sufficient the public term- 
linals will be required to furnish stock 


men with all they need in preference 
to exporting it, but they are to re- 
;ceive for these screening the full 
market price. 


The Dominion department of agri- 
culture is to be warmly congratulated 


on the stand taken in this matter, 
while the veteran livestock feeder of 
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WE-OFFER: 
Dominion 


WAR BONDS 


Provin@ial 
-Government 
Bonds 


Ontario Short Term 
Municipals 
At Attractive Prices. 


' Write or Phone 


JOHN STARK & CO. 


504 ROYAL BANK BLDG. 
TORONTO 


y. P. BICKELL «& co. 


MEMBERS 
New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
Toronto Standard Stock Exchange 


STANDARD BANK BLDG. 
TORONTO, CAN. 


We Maintain Statistical Department. . 
Send Us Your Enquiries. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 
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Stock Brokers 


402 Dominion Bank Building 
TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 
Address enquiries to we 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
Paid-up Capital - - £2,000,000 
Rest & undivided profits £800,986 


Head Office 


St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, A. K. 
Len i Secretary, J. B. Ads- 
ead. 
London “Office, 3 Bishopsgate, E.C. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 


~ A, Dennistoun, Agent. 
167 Branches througheut Scot 
land 


Banki business of every de- 

_ seripti transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colon- 
ial Banks and other financial es- 


tablishments. Bills, Cheques and 


other documents colleeted. 
Drafts, Circular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 


received at interest repayable at 


call or at notice, Correspondence 


invited. " 


The UNION BANK OF AUSTRALIA,Ltd. 
Established 1837. Incorporated 1880. 
CAPITAL :— 
AUTHORIZED and ISSUED 
Paidiup Capital, .£2,000,000 
¢ Fund....£1,960,00 Together ....£3,900,000 
Reserve Liability of Proprietom....... 
Total Capital and Reserve oni 


Head Office: 71. CORMHILL, LONDON, E.¢ 


DIRECTORS. 

HENRY P. STURGIS, Esq 
Arthur P, Blake, Esq. 
The Bit Hon. the 
Earl of Chichester. 
John Dennistoun, 


Hugh ‘D, Flower, EB 
Charles A; ae 





iGE|THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - § - $ 25,000,000 
Capital Paid Up- - . 12,911,700 
Reserve and Undivided Profits, 14,324,000 
Total Assets - - - + 300,000,000 


HEAD OFFICE, MONTREAL. 
365 Branches in Canada and Newfoundland. 


Robert Cassels | W.G. H. Browne 
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Substantial Increases Shown in Bank Clearings for the Week.— For the Dominion 
Cassels, the Gain was 17.5 per. cent. 


Browne & Co Returns of bank clearings for the out on call in Canadian cities for the} this will mean that the banks will 
: ’ week ending Thursday last, reported | purpose of steadying this country’s | make increased appropriations or the 
Members Toronto Stock officially to THE FINANCIAL POST, | money market during the flotation of | allowances under the scheme will have 
Eacha amounted to $235,902,569, compared | the Dominion war loan. to be moderated is a matter which 
— with $200,690,189 for the correspond- — is now receiving more or less atten- 

reo EXCHANGE. 

318 Dominion Bank 
Building 


ing period in 1916, an increase of $35,- tion. 
212,430, or 17.5 per cent. Ottawa was| International money rates have all Sennen 
the only city in the Dominion to show | been softer, this week. New York} LARGE CREDIT EXTENDED = 
a decline. Western cities showed a| funds declined from a premium of TO PURCHASING AGENTS 
TORONTO total of $80,438,588, an increase of | 1/32 to a discount.of 3/64, touching 
$21,562,409, or 36.6, while in the East | 1/16 yesterday. The beginning of the 
the total was $155,463,981, an increase | grain movement, coupled with the| Method by Which Movement of Grain 
of $13,650,021, or 9.6 per cent. In the | transfer from New York to Canada of to the Seaboard is Going 
West, Calgary, Médicine Hat and/ funds by the banks, has been mainly to be Financed. 
accountable for the weakness. There The announcement this week that 
seems to be quite a volume of New| Canadian banks will furnish the pur- 
York money offering in the market. chasing agents of the British Govern- 


Lethbridge showed the largest per- 
centage gains, and in the East, Sher- 

Demand sterling has also been ap-| ment with credits up to $80,000,000 to 
preciably weaker. From 4.7545 last | enable them to take up and pay for 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown and 
Speightstown; DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA— 
Kingston; ST. KITTS—Basseterre; TRINIDAD—Port of Spain, San 
Fernando and Scarborough (Tobage); BRITISH HONDURAS—Belize. 
BKITISM ORAM ee cea Amsterdam and Kose Nai 
(Corentyne). 
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NEW YORK CITY 
‘Cor. William and Cedar Sts. 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 
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brooke, Halifax, Peterborough and 
Kitchener. For the year to date the 
clearings amount to $8,974,071,942, 
and represent an increase of $1,734,-| Saturday, quotations have fallen to; the grain deliveries of the autumn 
777,930, or 23.9 per cent., over the | 4.7530, or the equivalent of 1/32. The! months is one result of last week’s 
corresponding period a year ago.| higher money rates in New York may} conference between Lord Reading and 
Comparative figures follow: have had something to do with this, as| Sir Thomas White. The bank loans 
WEEKLY BANK CLEARINGS. inducing a flow of British money|are to run only until the produce 
(In comparison with same week last year.) | ACrOSS the Atlantic. reaches the seaboard, where it is to be 
Francs have fluctuated within nar-| taken over and paid for by the Wheat 
row limits. Demand opened at| Export Company, presumably through 
5.79%, advanced to 5.785%, and then| British financing in New York. This 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 


Eastern Cities. 
Sept. 27, 1917. Change. % 
$ 75,3828,874+$ 2,617,256 3.5 


Are You an Executor? 


EDO RS a NG I NS NRE 


Se eee caer ne cereae 


ee ee eS te as an 


a 


a ea ae re ee 


an eceied 


a 
e 
; 
ae 
; 


2 
ie 


about. Every day there goes 
on a readjustment of security 
values, and it-is safer to know 
something about what. you 
have your money in—or can 
put it in. 

The succéssful investors use 
Standard Card Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. 


Address 


eal Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


All or any part of 100 shares of 
Standard Reliance Mortgage 
Corporation 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


KNICKERBOCKER-WYOMING OIL CO. 
Preferred and Comenee Stocks 


Bought and 
CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 


80 Wall St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


Why Burden Your 
‘ife? 


If you wish to appoint your 
wife as executrix cr trustee § 
under your will, why not # 
assist her to carry the heavy 
burden by appointing this | 
Corporation as co-executor. 


Your estate will thus have the 
advantage of the personal direc- 
tion which she can give, and she 
will "be relieved of the burden- 
some details necessarily involved E 
in the management of any estate. 5 
Also she will receive invaluable 
assistance in regard to invest- 
ments. 


Our officers will be glad to 
confer with you in regard to 
the making of vour will or 
any trust business you may” 
have in mind. 


THE 
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RPORATION | 
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56,829,091+ 8 489,095 7 5 
5,329,025— 401,771 
4,704,872 + 647,812 
4,173,325 + 732,835 
2,676,927 + 661,905 
1,822,625 + 155,027 

1,907,189 + 172,625 

750,655 + 147,225 
702,595 + 146,995 
691,650+ 171,996 
547,653 + 109,521 


onwr- 
Ne ores 


eMfam. .ncices 
London .,..... 
St. John 
Brantford .... 
Peterboro ..... 
Sherbrooke ... 
Kitchener ..... 


CHRe Seon s 


Total, East. .$155,463,981+$ 13,650,021 


Western Cities. 

Sept. 27, 1917. 
Winnipeg ..... 
Vancouver .... 
Calgary 
Edmonton .... 
Victoria .. 
Regina 
Saskatoon .... 
Moose Jaw ... 
F. William ... 
Brandon 
Lethbridge .... 
N. Westm’ster. 
Medicine Hat.. 


Change. %o 


10,146,943 + 
6,853,266 + 
2,670,873 + 
1,827,475 + 
3,717,537 + 
1.889,038 + 
1,294,532 + 

635,262 + 
581,500 + 
1,040,077 + 
405,990 + 
708,421 + 


2,736,110 36. 
8,163,274 85 
722,768 37. 
300,549 19. 
790,940 27. 
566,507 42. 
140,990 12 
88,951 16 
93,606 19 
883,605 58. 
109,575,_37. 
301,269 74 


SCOoOaNMNNBDOINAS 


36.6 


Total, West..$ 80,438.588+$ 21,562,409 
Grand total..$235,902,569+$ 35,212,480 17.5 
Yr. to date.$8,974,071,942 + $1,734,777,930 23.9 


U. S. BANK CLEARINGS. 


Bank clearings in the United States 
for the week ending September 20 ag- 
gregate $5,819,724,000, against $5,745,- 
361,000 last week a@&d $5,552,142,000 in 
this week last year, an increase of 4.8 
per cent. ~Following are the returns for 
this week and last, with percentages of 
change shown this "week as compared 
with this week last year: 

(000’s omitted) 

Sept.20 IorD Sept.13 
New York...$3,282,259 D 5.7 $3,285,250 
Chicago .... 486,300 8 83,181 
Philadelphia. 348,393 5. $34,256 
Boston 229,720 .0 240,028 
St. Louis ... 141,824 A 136,203 
Kansas City. 156,732 6 151,980 
S. Francisco. 100,607 A 39,598 
Pittsburgh . -73,012 0 70,783 
Cleveland . 76,239 A 80,766 
Detroit ..... 56,013 4 53,090 
Baltimore .. 48,822 7 39,575 
Cincinnati . 40,877 .2 40.954 
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Minneapolis.. 43,476 41,345 
N. Orleans... 37,762 83,244 
L. Angeles.. 28,345, 24,887 
Omaha 39,190 34,833 
Milwaukee . 27,235 26,253 
Atlanta ..... 34,348 32,686 
Louisville .. 18,163 17,888 
Richmond .. 50,438 33,152 
Buffalo ..... 18,896 I 18,565 
Seattle ih 26,404 I 5 25,147 
we FOUl*. on 15,3842 I 1 16,291 


MONEY. 

The rate for call money in London 
continues at 4 per cent. In New York 
it has been gradually getting firmer. 
On Monday the nominal rate was 4 
per cent., while by Thursday it had 
reached 6 per cent., This strength in 
money rates is attributable to the im- 
pending Liberty Loan and the New! 
York money market promises to con- 
tinue firm until the loan is out of the 
way. 

Great assistance to conditions is be- 
ing given by the so-called Money 
Committee, which consists of the pre- 
sidents of the largest banks and trust 
companies in New York and the gov- 
ernor of the Federal Reserve Bank. 
This is technically a sub-committee of 
the Central Liberty Loan Committee 
of the New York Federal Reserve dis- | 
trict, and officially it exists exclusively 
for the purpose of lending aid to the 
flotation of the Government loan, for 
the success of which a comfortable 
money market is requisite. The lack 
of available time money was causing 
a liquidation of stock and a decline in 
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the stock market, which was undesir- 
able from the loan standpoint. The 
bankers accordingly took steps to re- 
lieve the pressure. 

The committee works something like 
this: It finds that there is a demand 
for, let us*say, $10,000,000, and that 
unless the demand is supplied there 
is likely to be a disturbance which 
would adversely affect the stock mar- 
ket. One of the members of the com- 
mittee suggests that the banks put 
out the necessary $10,000,000, and he 
agrees that his institution will lend 
$2,000,000. Thereupon the other mem- 
bers of the committee indicate their 
willingness to do their share and in- 
formally the requirements of the day 
are provided for. 

Canadian banks are reported to 
have withdrawn about $10,000,000 }s 

XY This is being 


$ 48,667,674+$ 12,164,265 38.3), 


‘0 receded to 5.79%. 


erratic. Last Saturday demand: was 
quoted at 17.40; on Monday, 17.55; 
Tuesday, 17.00; Wednesday, 17.20; 
Thursday, 17.55, and yesterday, 15.90 
to 16.00. 


UNION. 


hte. George Leonard, formerly teller 
in the Union Bank at Newboro, is re- 
ported as being killed in action early 
this month. 


STERLING. 


O. A. Harper, of the Sterling Bank, 
is on a visit to Atlantic City, and while 
there will attend the convention of the} 
American Bankers’ Association. 


NATIONAL CITY. 


Frank A. Vanderlip, who as president 
of the National City Bank of New York, 
heads the largé8t national bank in the 
United States, has severed his connection 
with that institution and all other or- 
ganizations with which he is identified, 
for the period of the war, to assist Sec- 
retary McAdoo of the United States | 

in Liberty loan 





Treasury Department 
finance. 

Mr. Vanderlip has started his duties 
as Chairman of the War Saving Cer-; 
tificates Committee, which will virtually 
handle the details of floating the $2,000,- 
000,000 war saving certificate issue re- 
cently authorized by Congress. 

As Chairman of the War Saving Cer- 
tificates Committee he will receive a 
salary from the Government of one 
dollar a year. Mr. Vanderlip’s duties 
as President of the National City Bank 
will be performed during his absence 
by four of the bank’s managers. 


~BANKER .RESIGNS. 


H. Harman Harjes, of the banking firm 
of Morgan, Harjes and Company, Paris, 
has resigned as high commissioner of 
the American Red Cross Society for 
France and Belgium. 


COMMERCE. , 

Lt. Alan Cockeran, awarded the Dis- 
tinguished Service Order for gallantry 
in attacking and taking a machine gun 
post and for other exhibitions of brav- 
ery, Was a teller in the Brockville branch 
of the Bank of Commerce before enlist- 
ing as a private in the 21st Battalion, 
although he had been a Lieutenant in 
the 41st Brockville Rifles. He won his 
commission on the field last winter. 


ROYAL. 

W. L. Hornsby, manager of the David- 
son branch of the Royal Bank, has been 
appointed to the mana ership of the) 
branch at Fort George, B Be. Mr. Hunter, 
formerly manager at the Swift Current 
branch has been transferred to the 
Davidson branch. 


STANDARD. 

The Standard Bank of Canada has 
declared its regular quarterly dividend 
of 3% per cent. for the quarter ending 
October 31. 





IMPERIAL.. 

W. A. Wright, manager of the Im- 
perial Bank at Brandon, Man., died 
recently — after a brief illness from 
meningitis. Mr. Wright was a native of 
Milton, Ont. 


WAR RISKS AND THE 
PENSION SYSTEMS 


Some Changes May Be Made Neéces- | 
sary by Higher Mortality of | 
the War. 

With the progress of the European 
conflict and the steady increase in 
the number of bank employees in the 
overseas forces, one of the little war- 
time problems is growing in import- 
ance—a problem which has a direct 
and more or less vital interest’ for 
practically all members of the staff. 
This is the pension system. In the} 
annual statements of different Cana- 
dian banks there is always a substan- 
tial allowance made for the pension 
fund from the current profits. This 
fund, of course, is based to some ex- 
tent upon mortality statistics as in 
the case of insurance companies. In- 
creased mortality, such as must be 
expected in war time, naturally has 
the effect of upsetting the basis of 
calculations to some extent. 

THE FINANCIAL POST under- 
stands that up to the present the prob- 
lem, while a complex one, has not re- 
sulted in any general change of 
policy; but if the casualities increase, 

2 alteration in the schedules will 
have to be made. Whether 


naturall: 


arrangement does not differ greatly 
The course of roubles has also been| in essentials from the ordinary me- 


thod of financing the Canadian crops. 
The large central loan to the British 
agents will replace the scattered ad- 
vances usually made to grain dealers 
and others, and apparently New York 
funds will be forthcoming promptly 
when the foodstuffs are exported. 

While the foregoing arrangement 
satisfactorily disposes of the first 
stage of the crop financing, the prob- 
lem of carrying through the winter 
and spring the unexported balance of 
the harvest remains to be solved. This 
calls for a loan runfiing perhaps for 
five months in the first place, and it is 
intimated that the Government may: 
then undertake to relieve the British 
Treasury of the necessity of paying 
cash at the seaboard. 


RISE IN PRICE OF 
SILVER WAS UNHEALTH 


Drep This Week From 1.0814 to 975% 
Attributed by Mining Man to 
_Over-speculation. 


“The advance was simply too strong 
and unhealthy,” stated F. L. Culver. 
president of the Temiskaming Mining 
Company and the Beaver Consoli- 
dated, when asked: yesterday by THE 
FINANCIAL POST for an explana- 
tion of the break in the price of sil- 
ver, which carried the price down 11 
cents in three days. “There is always 
a top to such movements, and it was 
touched this week. A lot of influences 
were at work to occasion outside spe- 
culation. The publicity that was given 
to the rise; the emphasis that was laid 
on the needs of the East; the predic- 
tions of much higher prices, all con- 
tributed to rush up the price, and men 
were buying silver who had never 
touched it before. Then came the re- 
action, first felt in San Francisco and 
then in New York, with large quan- 
tities of the metal offering. 

“London is the great central mar- 
ket for silver, and as long as silver 
was selling in New York above the 
London quotation,’ the ‘conditien was 
unhealthy. There is talk, of course 
of fixine the price of silver, and Lord 
Reading’s presence in the , United 
States may have something to do wkKh 
it. England needs silver badly, both 
for coinage purposes and to liquidate 
her obligations with countries which 
are on a silver basis. She used to. keep 
a reserve of 10,000,000 ounces of bul- 
lion before the war, and now she 
hasn’t any. As there was a shortage 
of 20,000,000 ounces in production last 
year, and as the demand is bound to 
continue strong, it is not improbable 
that steps will be taken to put silver 
on a fixed basis. 


ROYAL BANK’S RECORD. 


The Royal Bank has passed the 
$300,000,000 mark in the matter of 
assets. In the August statement the 
total assets are placed at $300,148.- 
756 as compared with $297,757,506 
at the end of July, and $253,261.627 
at the close of the fiscal year, Nov. 
30, 1916. The increase in the nine 
months is thus nearly $47,000,000. 
During the month of August the de- 
posits increased from $238,879,771 to 
$240,229,214, and the cash in hand 
and in banks, from $58,343,166 to 
$59,923,144. There was some light 
trading this week, 16 shares on Tues- 
day at 110%, an advance of %4 point 
over last week. On Wednesday and 
Thursday this dropped back to 110. 


BANK OF ENGLAND. 

London, Sept. 27.—The weekly state- 
ment of the Bank of England shows the 
following changes:— 

Total reserve decreased £143,000, cir- 
culation itereased £516,000, bullion in- 
creased £372,839, other. securities de- 
creased £2,868,000, other deposits de- 
creased £6,533,000, public deposits in- 
creased £3,520,000, notes reserve de- 


creaséd £117,000, Government securities 


increased £44,000 


The proportion. of the bank’s reserve to 


liability this week is 19.50 per cent. 
week it was 19.23 per cent. 
Rate of movant 5 per cent. 


If you are, and desire to be relieved of the detail work of the Estate, 
we would be pleased to act as your Agent. The law gives you the 
right to employ us, and our charges are very mdderate. 


Mon|treal Trust Company 


Sir Herbert S. Holt, President. A. J. Brown, K.C., Vice-President 


TORONTO OFFICE: ROYAL BANK BLDG. 
J. F. Hobkirk, Manager 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 


BOARD OF DIRECTORS. 


Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President. 
Sir Charles Gordon, K.C.B.E. William McMaster 
Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, M.C, 
C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
E. J. Chamberlin Lt.-Col. Bartlett McLennan, D.S.O. Sir Frederick Williams-Taylor 
R. Drummond A. E. Holt, Manager 


TORONTO BRANCH - + - - - - - ° 
Z BRUCE L. SMITH - . - Manager 


_THE STANDARD TRUSTS COMPANY 


Head Office - Main Street, WINNIPEG. 
GORDON, “eee President 
(Preston Gerpee, Ironsides & Fares Co., Ltd.) 
" WILLIAM HARVBY, B.L., W. E. LUGSDIN, 
Vice-President and Managing Director, ae 
Authorized Capital oe 
Subscribed and Fully Paid . 
Reserve and Surplus ........ 
Total Assets 
Acts as Trustee, Executor, Adminiotiates, Guardian, Agent, Etc, 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 

Will forms supplied on request, free. 

All business of a Trust nature transacted. 


R. B. Angus 
E. W. Beatty, K.C. 
A. D. Braithwaite 


59 YONGE ST. 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED ,.......++++. peeseceees GR, 171,700.00 
PAID-UP CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


EX=ZCUTOR, ean ASSIGNEE, TRUSTEE, ETC. 
TS 
HEAD OFFICE: WINNIPEG. 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Rea 
Estate. 
We have ‘special facilities for handling property in the Niagara 


Peninsula. 
Cyrus A. Birge, President S. C. Macdonald, Manager 


fe 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Property —— 


On account of inexperience, illness, absence, a desire to travel or the 
demands of other business, a may — to be relieved from 
the responsibility of the management of mortgages, 
real estate, securities, ete. In oye 

entrusted to our experienced care 


TORONTO GEN NERAL ‘TRUSTS 


CORPORATION 


Capital and Reserve . Assets under administration 
$3,350,000.00 5 site ciy , SEEeA OR ISS 


Ce Te es Rea RR eM ae Teh ae 


Head Office 
Bay St., Toronto 
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CONSCRIPTION 
AND ITS EFFECT 
ON THE BANKS 


Ranks of Employees Have 
Already Been Seriously 
Depleted. 


CENTRAL BOARD NECESSARY 


Officials Say That Local Tribunals 
Cannot Effectively Deal With Ex- 
emption Applications—Coping 
With the Problem of Service. 


For the banks, the railways and 
other large organizations, whose sys- 
tems are national or even provincial 
in scope, the enforcement of the con- 
scription measure is a problem with 
complexities which are being em- 
phasized in a manner to indicate that 
they had not been given careful con- 
sideration in the framing of the acts 
The local tribunals in their function 
of dealing with local cases and local 
conditions will obviously not be able 
to properly decide in the matter of 
exemption requests in an organization 
covering a large territory, when it is 
desirable that the necessary strain 
upon the working facilities should be 
evenly distributed. Managers of 
branch banks, for example, will be 
able to see that the eligible members 
of their staffs are examined for physi- 
cal fitness and will be in a position 
to make recommendations as to what 
they consider may be the best ar- 
rangement of available forces, but in 
order that the best banking service 
be given the country, it will be almost 
necessary that the applications for 
exemption be decided by head office 
and that the same general standard be 
applied to all the banks. 


At the present time the situation is 
very unsettled. Head officials of the 
banks are giving the matter their at- 
tention, but until there is something 
more definite from the Government 
authorities they are uncertain, as to 
what course to pursue. The problem 
is being handled in a general way by 
a committee of the Canadian Bank- 
ers’ Association, and it is probable 
that this committee will succeed in 
having the matter considered by a2 
central tribunal. In the meantime 
eligible members of the bank staffs 
are being asked to go up for medical 
examination in order to decide their 
fitness for service. 


An Essential Service. 

Although the attitude of bank of- 
ficers on the question of conscription 
is that it should be carried out to the 
letter so far as possible, and although 
there may be a question as to how 
far banking is an “essential occupa- 
tion,” it must not be forgotten that 
the banks are an integral part of our 
‘industrial and agricultural system. 
Nor should it be overlooked that the 
enlistments from among the bankers 
have been heavier perhaps than from 
any other walk in life. Already girls 
have been introduced to fill the va- 
cancies until they represent about 30 
per cent. of the total, and the male 
members are undertaking much heav- 
ier duties than under normal condi- 
tions. 

The point as to the extent to which 
the staffs may be further drawn upon 
without seriously endangering the ef- 
ficiency of the system, and the other 
point as to how many exemptions 
may be applied for or necessary are 
rather clouded at present. One of the 
first things to be decided is the num- 
ber of men who are likely to be call- 
ed upon. When the eligibles are add- 
ed to the number who have already 
joined up since the conscription pro- 
clamation, the officials will be in a 
better position to judge of the whole 
situation. Exemptions will not be 
applied for where they wil) not be 
absolutely required to preserve the ef- 
ficiency of the service to the public, 
and, of course, will be for the highly 
trained and experienced men, such as 
managers and accountants, whose ser- 
vices cannot be replaced by youths, 
men of mature age or girls. 


The Girl Question. 


As to the proportion of female 
labor which may be assimilated into 
the banking system there appears to 
be some difference of opinion. In 
some cases they make a success in the 
“cage” and other responsible posi- 
tions, but these cases are the excep- 
tion rather than the rule. However, 
it is generally considered that girls 
are being brought into the service just 
as rapidly as possible, and to the 
greatest possible extent in view of the 
service of the banks to the public. 


As to Consolidation. 

If the need for men becomes more 
insistent, it may be that some 
branches will be closed. In such an 
event, the first to be dispensed with 
will, of course, be those which were 
opened for the convenience rather 
than the service of the public. 
Also in centres where there are two or 
more branches, it may be that some 
agreement of elimination or amalga- 
mation may be arrived at. However, 


in the latter ‘connection, officials are 


somewhat dubious as to the net bene- 
fit in view of the fact that changes 
could only be made with considerable 
labor, and the other fact that where 
they are made, there is a larger vol- 
ume of business and more urgent 
need for the class of well trained 
clerk whose numbers are now so ser- 
iously depleted. 

As it is with the banks, so it is to 
a more or less extent with the rail- 
roads, telegraph companies, telephone 
companies and other organizations 
where, even though they may operate 
in local units, it is necessary in order 
that the most efficient service may be 
rendered to the public that each unit 
must be considered in relation to the 
system as a whole. For this reason 
it would appear imperative that a 
central tribunal should deal with such 
cases. 


PRAIRIE FARMER MORE 
PROSPEROUS THAN EVER 


Thomas Findley, of Massey-Harris 
Company Talks of Conditions in 
Western Canada. 


That the harvest in the Canadian 
West is much better than was indicat- 
ed by the pessimistic reports of July 
and that with the high prices prevail- 
ing the Western farmer will have 
more money than he ever had before, 
is the conclusion at which Thomas 
Findley, president and general man- 
ager of the Massey-Harris Company, 
has arrived at after a tour of the 
prairies. Mr. Findley, who has just 
returned from the West, informs 
THE FINANCIAL POST that, with 
the exception of some of the southern 
sections of Saskatchewan, there is a 
very fair yield and that it is of good 
quality. The result of such a crop at 
the present market will be to place 
the Western agricultural community 
in a position as regards financial 
standing which would not have been 
considered possible a few years ago. 

Mr. Findley went West about the 
middle of July, and, after a brief 
stay at Winnipeg, started his tour 
through the grain producing districts 
—a tour which included many of the 
chief agencies of the company in 


Manitoba, Saskatchewan, and Alberta 


while numerous motoring trips were 
taken through the grain fields. 

The splendid financial position jin 
which the Western farmer now finds 
himself is being reflected in prosper- 
ity in practically every line of busi- 
ness, although, of course, the cities 
and towns are still suffering to some 
extent from the after effects of the in- 
flation of real estate values which oc- 
curred some years ago. So far as 
agricultural implements are concern- 
ed, the difficulty of the company is to 
meet the demand, a state of affairs 
which reflects the shortage of labor 
and costly raw materials in the manu- 
facturing end of the business. This 
demand may be expected to continue 
with the outlook for a continuation of 
such high prices for grain as will 
serve to encourage a development of 
productive areas. 


GOVERNMENT SAYS 
MEETING ILLEGAL 


Interesting Developments Expected in 
the P. G. E. Case at 
Victoria. 

Special to The Financial Post 


VANCOUVER—When the sixth an- 
nua) genera) meeting of the Pacific 
Great Eastérn Railway was held at 
the head office of the company in 
Victoria, the directors, Foley, Welch, 
Tate and White, who left the Province 
at the time of the Government’s in- 
vestigation into the affairs of the 
company, failed to put in an appear- 
ance. In addition, another director, 
Brigadier-General J. W. Stewart, was 
not present owing to his absence with 
the C. E. F. in France. 

The report of the directors was 
adopted by the meeting, and Gen. 
Stewart, D’Arcy Tate, Timothy Foley, 
E. F. White and F. Wilson were re- 
elected to the directorate, while the 
present officers of the company were 
re-elected. It will be remembered 
that the Government at its last ses- 
sion, issued a writ gainst the company 
claiming malfeasance in office against 
certain of the directors, all of whom 
could not be located when the formal 
issuance of the writ took place. These 
directors were all represented at the 
meeting by proxy, while the Govern- 
ment was not, taking the ground that 
the directors are not legally ap- 
pointed and that the holding of the 
meeting therefore was illegal. Fur- 
ther action following up the writ will 
be taken shortly in the courts. 

The annual report of the directors 
refers to the action of the present 
Government in ordering an audit of 
the company’s affairs instead of 
which the directors claim an investi- 
gation was held into the private af- 
fairs of the directors and their deal- 
ings with the former Government. 
Owing to the prolonged struggle, the 
report adds that the company 
mark time in the meantime. 


RURAL CREDITS OF 
WEST PROVINCES 


Public Management of 
Business Affairs Not to 
be Trusted. 


SEED LOANS CASE IN POINT 


Governments Take Advantage of 
Position to Grant Credits Which 
Must Eventually Prove Heavy 
Strain on Credit. 


By HUME CRONYN, 
Managing Director Huron and Erie Mortgage 
Corporation. 


Being portions of an address before 
the Farm Mortgage Bankers’ Conven- 
tion, Minneapolis, of interest to Can- 
adian investors. 


It may well be asked, whether 
there was any crying need for a gov- 
ernment, at the expense of the gen- 
eral taxpayer, to embark upon a 
scheme for the benefit of a particular 
class. Perhaps the reasons are best 
given in the words of the president 
of one of our western grain growers’ 
associations, who in a more or less 
jocular vein, remarked that what the 


farmers wanted was a creditor who 
(1) would lend money at a low rate 
of interest; (2) refrain from pressing 
too sharply for its repayment; and 
(3) allow borrowers to repay at any 
time convenient to them. 


There can be little doubt low rates 
and wide privileges of repayment are 
ideal conditions for a borrower, but 
not always a possibility with the com- 
mercial lender who must make his 
business yield some profit and who 
cannot compel his debenture holders 
to accept repayment before the due 
date of their securities. 

As to item (2).it is open to-ques- 
tion whether even a government can 
afford to have its mortgage debts re- 
main long overdue, or’ whether it is 
in the true interest of the mortgagor 
for it to do so. 


Beyond these outstanding attrac- 
tions, we cannot blind ourselves to 
the fact that in Canada, mortgage 
lenders as a class are not exactly ob- 
jects of popular affection. Along 
with the coal merchant, the plumber 
and the medical specialist, they enjoy 
the reputation of charging all the 
traffic will bear. Perchance, indeed, 
they have inherited along with their 
business reputation of those Shylocks 
who were its originators. There are 
in this, as in all other walks of life, 
men of that unreasonable, narrow 
character whose unvarying reply to 
the pleadings of an’ unfortunate 
debtor is based upon the incontrovert- 
ible statement “It is so nominated in 
the bond.” 


The general lines followed in all 
provinces are as follows: ' 

1. Agricultural associations have been 
formed under the control and manage- 
ment of permanent officials, and sub- 


ject to governmental or legislative 
supervision. 


2. These associations are offering to 
the investing public bonds running from 
10 to 30 years, which bonds are either 
direct obligations of the province, or are 
secured by a deposit of mortgages and 
-the unrestricted guarantee of the pro- 
vince. 


8. The funds thus obtained are to be 
lent upon first mortgages of improved 
farms, repayable by amortised payments 
spread over a period of from 20 to 40 
years. In no case must an advance ex- 
ceed one-half of the value of the se- 
curity as determined by the association. 

4. The rate of interest charged the 
mortgagor must not be more in British 
Columbia than one and one-half per 
cent., nor in the other provinces more 
than one per cent. above the rate at 
which the association or province floats 
its bonds. 


Provincial, Not National in Scope. 


In comparing the Rural Credit Sys- 
tem so far as it has been established 
in Western Canada, with your Fed- 
eral Farm Loan Act, the outstanding 
difference arises from the fact that 
the United States measure applies to 
practically every portion of your 
country, and is controlled by a fed- 
eral body. In Canada, the Dominion 
Parliament has not yet dealt with the 
idea, although a federal measure has 
been mooted in the press and at the 
late convention of the Liberal party 
in Winnipeg was adopted as one of 
the planks of its platform, but to 
date each province has been left free 
to provide some measure which may 
be effective within its own borders. 

The next contrast, and one which 
must have an important bearing on 
the Canadian ‘situation, arises from 
the fact that our provinces find the 
moneys needed for this purpose either 
by a direct obligation and pledge of 
the credit of the province, or by a 
guarantee of the bonds issued by 
their agricultural associations. In 
the United States, as I understand 
the act, the loanable funds are not 


will| supplied from the Federal Treasury, 
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“How Many of our Men 
are Liable to be Drafted?” 


The Canadian business man is asking this question often, now that the Military Service Act fs 
the law of Canada. A simple means of answering it at once is being provided. 


widowers without children between the ages of 20 and 34 inclusive, 


1917, being classed as single for the purposes of the act. I 
may learn how many of his staff are liable for selection. ‘ y 
secure them exemption from any Exemption Tribunal. 


given a certificate which will 
physically fit may still apply 


for selection. 


Medical Boards are in process of formation throughout the country for the free physical 


examination of all men who apply. The first class liable to call includes all single men and 


all men married after July 6, 


n a very short time, the average employer 
Those adjudged physically unfit will be 


Those found 


for exemption on any ground. The employer will be given a chance 
to decide if he should seek exemption for any employee whose physical condition renders him liable 


This early medica) examination, which quickly decides if a man is liable for selection or not, fs a feature of the 


operation of the‘ Military Service Act calculated to appeal strongly to the business community. 


It assists in definite 


planning for the future, enabling an employer of labor to learn at once what men will be left at their work and those 


who may be removed for military service. Hapha: 


cision, are insured against by this timely arrangement. : 
Every employer of labor will find it to his advantage to note carefully the formation of Medical Boards in his 


locality and to be sure 


status under the Military Service Act. 


/ 


loan banks guaranteed by the coun- 
try at large, unless, indeed, one is to 
treat the subscription by the United 
States of stock in the land banks to 
be in the nature of an indirect guar- 
antee. In your country it ig evi- 
dently believed a market can be found 
for bonds secured by a deposit of 
farm mortgages, with the triple guar- 
antee of the mortgagors themselves 
(up to the amount of their double 
liability on stock held) the Federal 
farm mortgage associations, and the 
Federal farm land banks. 


Strain on Provincial Treasury. 

The method involves, if it proves 
successful, .a constantly increasing 
strain on the financial resources or 
credit of the provinces interested. 
Official) records show that in Mani- 
toba alone institutional mortgage in- 
vestments aggregate $117,000,000, 
over one-half being credited to mort- 
gage companies. Of this amount 
about $60,000,000 are represented by 
farm mortgages. Should the declar- 
ation of peace be followed by renew- 
ed immig?ation, this latter sum might 
easily be doubled within a few years. 
To care for even a fair proportion of 
that amount might embarrass ‘the 
most sanguine of provincial treasur- 
ers. 


Amortization Not New in Canada. 


Those of us whose business may be 
threatened by governmental competi- 
tion will be'thought to look with a 
jaundiced eye on the gvhole proposal. 
Were it not for the need of earning 
profits for our shareholders (and in- 
cidentally our salaries) there are 
some of us who would be only too 
glad to offer our borrowers all the 
advantages which are claimed by 
these governmental methods. There 
is not, and has never been, any diffi- 
culty about making farm loans on the 
amortization plan. As_ explained 
earlier, the custom of limiting the 
duration of mortgage loans to five 
years arose largely, if not altogether, 
from the Dominion law so long in 
force, whereby borrowers are entitled 
to pay off a long-date loan after five 
years. Leaders naturally felt that as 
this law did not give them the reci- 


nor are the bonds issued by your farm| procal right to call in their loans be- 


zard withdrawals, the nightmare of business men of method and pre- 


that his employees secure, as early as possible, this very important information as to their 


Issued by 
The Military Service Council. 


fore maturity, or to repay their de-|the country, and the war added huge- 


benture-holders ahead of time, it was 
necessary to protect themselves by 
adopting a five year term as one best 
fitted to meet the conditions imposed. 

On the question of rates of inter- 
est, we naturally enough believe that 
in economical and efficient manage- 
ment the private corporation equals 
(if it does not excel) the best efforts 
of anybody subject to public (and 
perhaps political) control. This be- 
ing so, an examination of the records 
of Canadian mortgage companies will 
show their stockholders have receiv- 
ed, by way of dividend on capital in- 
vested, what approximates to the in- 
terest rate on mortgage investments 
current at the time. To take the case 
of the company with which I am 
most familiar, for the past 25 years 
all new issues of stock have been 
made at a premium of from 75 to 
100 per cent. On this basis, the divid- 
ends paid during the same period 
have yielded on this new stock an 
average return of less than 5% per 
cent., surely. not an extravagant rate. 


Distrust of Political Control. ° 


Speaking, so far as one can, from 
an unprejudiced standpoint, I am in- 
clined to believe the most serious 
criticism of the scheme arises from a 
deep-rooted distrust of the efficiency 
of public management of business af- 
fairs. Let us take it for granted that 
eventually the business in each pro- 
vince will attain such a volume that 
cost of management can be kept with- 
in the limit fixed either by the act it- 
self or by the estimates upon which 
the enterprise is founded. Will those 
officials in charge be unhampered by 
politicians (ist) in their selection of 
what are or are not good loans, and 
(2nd) in their vigilant determination 
to collect payments as those fall due? 

We have had in Canada an illumin- 
ating experience of what may happen 
when money is lent by the country at 
large. Early in 1915, following a 
year of drought in certain sections of 
our West, the dominion government 
advanced over ‘$12,000,000 for the 
purchase of seed grain and supplie 
for the distressed farmers. Provi- 
dence rewarded this generosity with 


far the largest crop in the history of 


ly to its value, yet we find on the 30th 
of June, 1917, more than one-half of 
the amount advanced remains uncol- 
lected. 

Will the borrower in urban com- 
mittees be content to pay higher 
rates of interest than his more fortu- 
nate neighbor on the farm? [If not, 
will not his political influence force 
an extension of the plan into a field 
where the difficulties will be vastly 
increased ? 


Will the credit of the respective 
provinces remain unimpaired by the 
increasingly large sums,to be sup- 
plied if the plan be successful and 
the country grows? May not the de- 
preciation caused by an over-issue of 
bonds or extensive guarantees, force — 
down the value of and raise the rate 
on all provincial bond issues, thus 
laying on its people a burden greater 
than the advantage sought? 

Bonds Free of Taxation. 

At the present moment five to 15 
years bonds of any of these western 
provinces—direct + obligations and 
charged on all their assets—both 
rural and urban—are offered in re- 
tail amounts to net the investor bet- 
ter than six per cent. After allowing 
for the cost of marketing, it will ap- 
pear that funds thus raised must cost 
the provincial governments concern- 
ed at least 6% per cent. It, there- 
fore, becomes clear, until some dis- 
tinct change occurs in the money 
market, it will be impossible for west- 
ern agricultural associations of their 
respective provincial backers, except 
at a loss, to carry on the business of 
mortgage lenders at the rate quoted. 

As was to be expected in the initi- 
ation of an enterprise of this kind, 
where a government sets up a fully- 
fledged staff and department, the ex- 
pense’ of administration cannot be 
met out of profits and must largely 
be charged against the general rev- 
enue of the country. Thus we see 
the provinces interestéd appropriat- 
ing sums of from $10,000 to $50,000 
to cover these expenses, with the ex- 
pectation—perhaps a vain one—that — 
in later years the outlay may be re- 
couped from the profits of the asso- 
ciation. 
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THE “PROFITEER” 
HE profiteer—Who is he? 


The English language despite its myriads of unused 
words is continually being found unequal to the new 
conditions. For instance in war-time parlance we have 
the “profiteer”. In the popular mind he is the parasite 


of war industrial activity—the person who gathers riches 
without labor and without risk. But it is difficult to pick 


him out; he is elusive—he is “the other fellow.” 

_ He is not the farmer who is getting $2.21 for his 
wheat and~“proportionate prices for other products. He 
is not the workman who is getting more than double 
his normal wage. He is certainly not the salary earner 
who may be still on a peace-time basis. He is not a 
class because he is condemned by all classes. If he is 
an individual he is very hard to find. 

Webster’s International does not know him. His 
identity will probably not be definitely established until 
after the war. Let us make a suggestion for future 
dictionaries: 

PROFITEER.—In Canada, an individual who in the 
early days of the great war with foresight and initiative 
secured for the country shell and other orders for war 
supplies the production of which brought great prosperity 
for the people at a time when the industrial and financial 
situation was precarious. 


~ 


WHAT PRICE HAS DONE. 
3 yes GET right down to the bottom of things the big 
factor in the cost of living problem in Canada is that 
evidently the people want to eat as much as they did 
in peace times, without paying more for it. This despite 
the fact that they are well aware that the purchasing 
value of the dollar has declined as the result of war 
‘inflation, that conclusive figures prove a shortage of food 
stuffs and that if the men at the front are to have 
enough, the civilian population must do with less. And 
they are being encouraged in their unreasonable attitude 
by a near-sighted, trouble-feeding public press. 

Aside from the benefits which have come to Canada 
as the result of the high prices at which we have been 
able to sell our exports of food surplus—a _ surplus 
increased by reduced consumption—let us consider the 
greater economic benefit which has accrued from the 
rising market. It has been the advance in price and 
nothing else which has resulted in individual curtailment 
of consumption throughout the country and in general 
elimination of waste. With a free democratic people this 
end—the saving of the necessary food for the men at the 
front—could not have been attained by any other means. 

We would go so far as to state our belief that if the 
value of food had not advanced and the buying power 
of the people had increased as it has the civilian popu- 
lations of the Allied nations would have eaten the army 
into defeat ere this. 


THE PAPER THAT IS NOT WANTED 
HE Montreal Daily Mail has suspended. It is a class 


T 


tence. It has been financed to a great extent—if not 
entirely—by contributions from Montreal financiers. When 
will financiers learn that such a policy is very unfair to 
the legitimate old-established publications They create 
unnecessary and often nasty competition and are seldom 
successful. In most cases where a rich man gives money 
to establish or help a newspaper it can be put down to 
vanity, or to serve some ulterior object. There are, of 
course, some exceptions. Sir Joseph Flavelle sunk nearly 
half a million trying to put The Toronto News on its feet. 
He had the money made in a fortunate investment outside 
of his business. He decided-to give that money for the 
public good, and he tried—with the aid of an equally 
public-spirited man, Sir John Willison—to make The News 
a University for the masses, and it was conducted strictly 
on these lines. The same cannot be said of The Montreal 
Mail. \ 

It is rather an interesting coincidence, that M. E. 
Nicholls, the promoter and conductor of The Mail prepared 
a report on the Newspaper Postal Situation in Canada. He 
singled out trade and technical papers for attack, saying 
they should not be allowed newspaper postal rates as they 
were of no public service. When the public were telling 
Mr, Nicholls his spoon-fed product was not wanted, the 
public of Canada, the United States, Great Britain, Aus- 
tralia and India, as represented by their Governments were 
calling on the trade and technical editors and showing 


2 


of paper which should never have come into exis-|’ 


these 


them that their papers were indispensable 


of stress. 


WHEN THE BEARS MAY SUCCEED. 


\ \ acquainted with the actual standing of the concern 
and developments are such as to cause uncertainty the 


market is ripe for a raid—the stars of the bears are in 


the ascendency. Such an occasion has occurred this week. 
Toronto railway stock was hammered down seven points 
on small operations. Whether or not the readjustment 
was warranted the operation in itself was obviously 


a “professional” affair. uy _ ted that the administration of na- 
The shareholders of Toronto railway are very much in| signa] and Imperial matters be in the 


the dark—they are asked to maintain their confidence by} hands of capable administrators. Sir 
faith alone. Operating expenses are increasing rapidly,| Eric Geddes is a business man, an 
heavy financial obligations have to be met in the near ex-lumberman, a railroad _man, an 
future, the franchise will expire in a few years; and yet| executive of energy and initiative. He 
the shareholders are merely given the general statemen 


t| knows nothing of politics—and cares 
that “everything is all right” and that it is not advisable 


less, But he has become a wonder- 

: . : . ficient cabinet minister. He 

to reveal what is being done to meet the contingencies. a. - othing of war; but to-day he is 
Bear raids are made in the dark—publicity is a light| gevising war-like methods and plans 
which dispels darkness. that are Napoleonic in their thorough- 
ness. Geddes is the personification of 


COSTLY EXPERIMENTS the new Britain—John Bull awaken- 
’ : Sa eee ‘ ed to action, throwing precedent to 
ORONTO’S experience with its civic abattoir should] 4,. winds and judging “muddling” to 

be an object lesson to those municipalities which are| be the cardinal sin. 
agitating just now for the establishment of coal yards Judson C. Welliver contributes a 
and other mercantile enterprises to be run as municipal| splendid sketch of Geddes to Mun- 
undertakings. When prices of commodities are high there| sey’s Magazine, written moreover be- 


is of course a strong temptation to venture into such| fore Geddes reached the Admiralty, 


iti : i i lows: 
schemes. The average citizen gets the idea that the| Which reads in part as follo rf 
ici i Immediately after the battle of Arras, 
municipality can buy and sell more cheaply than any of lene hectl the Geemans sadenenele-*e 
its merchants and appeals to the civic officials to take| jcavy counter-attack in order to recover 
action in the direction of supplying necessary com-|the valuable ground from which they 


iti xperi had been driven; but their effort was 
noes a cont. - Experience teaches, however, that smothered by a tremendous volume of 
when a city or town steps 


beyond the limits of legitimate} British artillery fire. 


municipal enterprise i i Now, according to all Germany’s learn- 
. wage ls bound to get into trouble. ed professors of the art of war, there 


It was this way with the civic abattoir in Toronto; it] was no excuse for a _ heavy artillery 
will be the same with the municipal coal yards that may pe ot oak - — ee ae 
be established this winter in certain communities. They] on the heels of the storming parties. 
may possibly flourish for a time but in the end they will} The Berlin ae ee see anceiee. 

* i 1 7 
prove costly experiments. disgust. It felt that something distin 


ly unsportsmanlike was rere ed the 

In the case of th r i i .| reprehensible haste of the British in 

he Toronto enterprise the failure re setting their artillery up so soon that 

veals a lack of business judgment and foresight on the| there was no chance for a counter- 

part of those who invested the people’s funds which can| attack, such as the rules SS ‘on 

. . a w: 

hardly occur where private capital must be interested and seaieiens. a. "tie ‘Tageblatt ponder- 

where the promoters must submit a scheme providing| ously announced its displeasure. 


reasonable assurance of security and profit. The rather| Utterly lost to shame, the British 
: ; ‘ 3 , Field-Marshal Sir Douglas 
remarkable fact is that the failufe is acknowledged and eumeett, Se . 


Haig, had the effrontery to mention in 
that the loss has not been taken out of public funds with- 


despatches that the eS ee, 
ee ° ¥ i OS- 

out explaining details as is so often the case where the ments which had made the taing P 

people’s money is concerned. 


But is Now 


. 
HE appointment of Sir Eric 
Geddes to take charge at the 


I British Admiralty was a tri- 


umph for the few who have demand- 


sible were wonderfully efficient, and en- 
titled to a great share of the credit. 
He went so far as to name the culprit 
responsible for this violation of Ger- 
manic ideas of military propriety. The 


; THE FUTURE OF AGRICULTURE. man he named was Admiral-General Sir 
‘TH important part that agriculture may be expected} Eric Geddes. For, thoes, a ee 
. : : : i an admiral; 
. to play in the after-war adjustment in Canada is eek cute om cocaine soldier, he is 
significantly emphasized in the report of the special|a major-general. 
committee of the Senate appointed to inquire into what 


. EDITORIAL NOTES. 
AND we have the echo from a London pulpit that the 
millers are making $5.00 a barrel on flour. The effect of 
adding 0 to 50 cents. , 


* + 


* ok 


to stand forth as probably the foremost 
“agricultural, industrial 
os ning modern war. 
the nation’s great fundamental industry. 
the Krupps at manufacturing muni- 
stuffs to-day but promises to be for some time to come—| he built military railroads to take them 
prices by the British Government may be taken as a guide| already built. 
of what the market will be because we do not think that speak of Geddes’s accomplishment in 
: in the Italian campaign of 1796. There 
pay much if any, above the world market. rand 
none has been found as yet; and lately 
production of that grain which the world needs—may po set a new and harder labor of Her- 
Before I attempted to chase the genius 
stock industry, for here again, high prices are assured 
I had*already heard rumors about him. 
will be maintained after the end of the war. When war] record-breaking time by a new system, 
with less profits but the outlook is that the margin will| ter. 
With so much depending upon the development of| responsible personality. 
to the appointment in the new government of a man of| dreds of women manipulating huge 
the ‘hydraulic presses that forged the 
shaped and measured these castings into 
great weapons at the front, the wompgn 
“Geddes!” they told me. 
IS IT only a coincidence that of the different factors con-| ments, fed by a hundred miles of rail- 
war—that stirred the same inquiry, and 
IN VIEW of the ; ( 
many reports we hear of how the Newspapers told about a corps of ex- 
land, to rip out almost overnight the 
no authority to intervene or fix prices.” Mr. Hanna is available. hose idea was that? 
“ Over the cables came the amazing 
THE Post Offi i 
ce department has finally issued a real tier railroad to the empire. It would 
course the excuse is the celebration of the anniversary Seaeee, 908 AE Gowen ney Fae ae 
“Oh, Geddes, of course!” I was in- 
Deputy Postmaster General is entitled to reflect the 


At forty-two years, this man has come 
an: RONG. ‘Gone. And..dan.. be lemme best promote the master of the art df co-ordinating in- 
oe a and trade interests of the| dustry and transport with ee < 
country. e report with its nineteen recommendations| #2"ization; and that, it may be observed, 
is practically altogether devoted to different phases of| ‘* the vital factor in making and win- 
Sir Eric has out-maneuvered the Ger- 
The agricultural outlook may be regarded with con-| ™2"% in their chosen field. He beat 
siderable confidence. The world is not only short of food| tions, and having manufactured them 
j , to the firing-line faster than the Ger- 
during the war and after. The future guarantees of} mans cola’ use the tracks they had 
i i ion; *ndicati The Lab f a Mod Hercules. 
in this connection; they may be regarded as an indication The. time will ‘come ‘when sem will 
any government in England would face such a program| 1916 as they have for a century discussed 
without confidence that it would not be called upon to apeteens revelers Of aie a 
may be tasks in grand organization too 
Canada with vast areas of land which can be tilled| iS 27d complex for, him to Mee eke 
with little “overhead” expense—with facilities for the|the British government has managed 
: 2 ules for him to tackle about every six 
well consider the best methods to increase production.| months. 
Also she may well consider the development of her live- : 
of this man into its lair and study it 
. under. the microscope and the X-rays, 
for some time to come. 
is i . At a great British port where ships 
This is no argument that the present level of prices were being loaded and unloaded in 
spending stops there will be a readjustment all along the| ! listened to the explanations, and asked 
line. Farmers and stock raisers will have to be content a ee 
still be sufficient to provide handsome returns to the 
efficient producer—the more efficiency the greater profit. again inspired the inquiry as to the 
i j : “Geddes!” was the explanation. 
agriculture the Canadian people may well look anxiously Later, in a great foundry, I saw hun- 
broad vision and great executive capacity for the busi-| ‘Tames that tossed half-ton ingots of 
‘ gs . 3 E ite- i ked 
nesslike administration of this great industry. ee ee 
fifteen-inch shell-casings; yet others 
handled the giant lathes that bored. and 
finished shells. This was truly indus- 
trial revolution—the men firing the 
making the guns and ammunition at 
home. How did it happen? 
* Half a county full of workshops, ware- 
houses, strange industrial establish- 
cerned in the cost of living the middleman has th way, employing thirty thousand people 
é least ! b Pp 
influence in politics ? , in turning out just one necessary of 
¥ .brought the same brief answer: 
“Geddes!” 
price-fixing program is being “successfully” conducted] pert Canadian lumbermen being turned 
in the United States, it may be, interesting to note that| loose in the woods of England and Seot- 
the F ood ,Administrator has recently announced officially| timber that must be supplied in France, 
to the Néw York Milk Board that “the administration has| and for moqet of which no ships were , 
“Eric Geddes’s,” they told me. “You 
not the only Food Controller who has troubles. know, he was a lumberman in America.” 
: - yarn that the Parliament at Ottawa had 
presented eight hundred miles of fron- 
three cent stamp. There is no doubt about it. It is not] be ripped up and sent, rails, ties, cars, 
only clear in denomination but its size is convincing. Of| !ocomotives—lock, stock, and barrel—to 
. wor 
of confederation and, therefore, the bulk of the ecrédit| “Who on earth,” I began, “ever—” 
must to the late Sir . 
e John A. Macdonald; howevér, the} ¢ormed. “He learned railroading in the 
: United States, you know, and practised 
glory as an outstanding feat of his administration. it in England.” 


wa] A BUSINESS: MAN 
CONTROLLING THE NAVY 


HEN the general shareholders of a company are not) Sir Hric Geddes, Who Knew Neither Politics Nor War, 


Great Britain. 


“Geddes!” whispered the harbor-mas- | 


A glimpse through the marvels of war- 
time ship-building methods on the Clyde~ 


| was born in India, in the shadow of the| in the lumber industry with his bro 


_ Over in France, in an area which the| 


ness, nn to raise a 
among the employes 
the North Eastern system. it ig », 
a battalion of the Northumberland 
leers, and has earned high repute 
its splendid work at the front in 
He was its first honorary com 
and devoted much effort to its 
equipment and training. 


But it was not fated that Geddes 
to lead his men in France. Before a 
were ready to be sent to the tre 
he was summoned to the ministry 
Boche had evacuated two days earlier, | munitions. Mr. Lloyd George, the 
I saw multitudes of experts building| ™inister, had heard of this strenugy 
new highways faster than the Germans | Young Scot who could always find time 
had been able to blow them up; putting| to do a few more things and de 
in bridges; laying down field railways; all well; and, although they had ever 
paralleling them with water mains; all| Met before, the man who is now oy, 
so fast that the van of construction| Mier, at their first interview, offsey 
was never safe from the fire of the| Geddes an important post in the mu 
retreating Huns. tions department. 

“Who ever organized—” 
The question was never finished. 
“General Geddes, of course,” they as-| small arms, machine guns, heavy 


sured me. “He invented that sort of scientific instruments, and optical gi 
of ty 


a Power in 


to which he was called. e was . 
in general charge of the production ¢ 


railroad when he was in India.” es, and undertook supervision 


A little while later the government} Woolwich Arsenal, the biggest in ty 
took over all the ship-building in Great | kingdom. 
Britain—naval and merchant, iron, steel, At this stage of organizing war 
and wood, steam and sailing, big and} dustry the problem of “circulation” 
little. It would have a Czar in charge/ the munitions business was one of 


of the whole business in order to sys-| most difficult. Circulation means 


tematize, cheapen, hasten. would be called in America “assembling! 


“But for such a task as that who’s| For example, the production of a shal 
big enough to—” involves first the making and then the 

“Admiral Geddes,” I was assured. putting together of a great number of 

Manifestly, it was necessary to know| Parts. The empty shell is made in ong 
more about this man Geddes, who seem-| Place, the fuses in another, the detons 
ed to be bossing the whole show. If| tor in another,the gaine in yet another; 
it wasn’t his war, it seemed likely that| then there is an exploder, a ca 


at least he would soon hold most of|® Propeller, an ignition device, and 
the stock. on to the end, 


His Personality and Methods. Speeding up Shell-Production. 
Having caught up with Sir Eric, one Remembering that there are some 
feels real satisfaction in discovering a| components of a finished shell, every 
big man who quite looks the part. Six] one of which must be perfect, al] of 
feet plus of typical John Bull, smooth-| which must be assembled in precisely the 
shaven, square-jawed, sinewy, sat behind | right way if the shell is going to explode 
a big desk in the big marble building at precisely the right time, and that aj) 
labeled “Controller of the Admiralty.”| these fifty components are made in dif. 

He didn’t seem very busy; those who} ferent places, it becomes reasonably 
know his ways of working say that, like} parent that the business of getting then 
so many other men who do big things| together in the right quantities, in 
and lots of them, he never does seem/| fect condition, and at the right time, 
very busy. His desk was immaculately | is something of an operation. That wag 
neat and orderly. If business ever gets} the business that Geddes had to organize 
ahead of him, he manages to keep the| for the munitions department. 
evidence of it somewhere else than on| The big cast steel shell-casing is th 
that broad-topped desk. ; _ | most obvious part. Everybody know 
“You understand,” he explains, a bit| about that, but at a certain point in 
apologetically, “I don’t do very much,| the construction of the shell’s mechan. 
anyhow; the staff really attends to|ism there is required a little disk of 
everything for me.” a certain kind of cork about the size 
The staff! There’s the real point.| of a pin’s head, and without that cork 
He is one of those men who know al-| disk the shell is just as worthless a 
ways where to find exactly the right] it would be if the casing had been for. 
man for the business in hand, and how] gotten. Likewise, there is a strip of 
to get him to undertake it. a particular kind of cloth, for which 
“The way he does it,” explained one} it appears that Geddes had to draw 
of his lieutenants and devoted admirers,| upon Italy. 
“is quite simple. He finds his man, More quickly, they say, than any such 
puts him at work, and then stands be-| huge task had ever been accomplished 
tween him and trouble. Nobody gets| before, Geddes had perfected and put 
a chance to interfere, to muss things,| into smooth working order his whole 
to invent difficulties. Heaven help the| scheme for assembling and _ finishing 
person that tries to make worry for] shells. The system was so nearly per 
one of Geddes’s force who’s doing his| fect that nobody has been able to im 
job to Geddes’s satisfaction. The place} prove on it since. It worked, and still 
wouldn’t be big enough to hold the row| works, precisely like the mechanism of s 
that would happen. Everybody knows/ clock. Every component part arrived 
that now, and so the row doesn’t hap-| just when it was wanted, just at the 
pen. The staff look upon him as their] place where it was wanted, just in the 
big brother. Of course, if he discovers| condition in which it was desired, . Ged- 
that he has got hold of a slacker, the| des attended to all that; and that is 
emergency exit is opefhed instantaneous-| the reason why the British army in 
ly, there’s a quiet emergence, and some-| France, during the present year, has 
body else goes on that job. That’s all.| had shells to waste, and need not think 
ABut Geddes doesn’t need to resort to] of conserving them; while the Germans 
such methods often, for he isn’t given] after forty years of laborious prepara- 
to mistakes.” tion, have been compelled to exercise 
Housing a New Official Department. |the utmost care lest they should use 
There’s a story entirely characteristic| more shells than can be spared. 
of the man, telling how he went to work Solving Other Industrial Problems, 


when he was put in charge of a big] Right alongside this business of manu- 


ine 
in 


said. 


| Between Thursday and Monday a man 
| climbed up on a scaffold, chiseled off 
the words “Agriculture and Fisheries,” 
chiseled in the words “Armament Build- 
ings”’—and on Monday: morning Sir Eric 
walked into his office, approved the ru 


division of munitions production. There] facturing and assembling the parts, not 
wasn’t a convenient place for an office; | only of shells, but of everything else 
everything was crowded and uncomfort-| in the way of munitions, Sir Erie con- 
able. Sir Eric looked around, and his] fronted another, and in some ways even 
eye lighted on a big structure just|a more difficult, problem. The army 
across the street. He went over. ‘ Continued on page 11. 
“I'll take this building,” he 
“Just what I need!” 
“But you can’t possibly have it,” he PERSONAL 
we. oeres. ‘ i : 
“But must,” he, insisted; and now 
there are three thousand of his staff ROBERT LATHAM McCORMACK, 
in it. whose tragic death took place on Sunday 
Later, when they gave him another] last as the result of an automobile ac 
big business to handle, the same trouble| cident in York County, was secretary 
arose. There is never office room| of the Lehigh Conger Coal company of 
enough for government business in Lon-| Toronto, and took considerable interest 
don, these times. A new building for] in the business which he founded in 
the department of agriculture and fisher-| West Toronto in 1890. He was also 
ies was in leisurely process of construc-| director of the Sun Life Assurance com 
tion. It would serve, Geddes decided. | pany. He took a prominent and 
“When can I move into this building?” | terested part in business and public af- 
he demanded of the proper official. fairs of West Toronto and was also well 
“We're working day and night to| known in business cireles in the city. 
|finish it. Can't possibly be done under! MILNE MARTIN TODD, who has bees 
“Well, this is Thurdday. On. Monday | ected, President of the Galt, Presses 
il must have an office in that building, he "hake Erie and Noctheen Railways 
with telephone, desk, and rug. radial roads operated by the Hydro-Elee 
tric, is third son of the late Martin M. 
Todd, whose death took place some W 
ago. At 2 ars of age the new president 
is regardéd as probably the youngest 
road chief executive in Canada. He re 
&:| presents the third generation of the fam- 


sat down at the desk, and started busi- ily to hold the office, his grandfather hav- 


ness. ; line 
That’s the sort of man he is, all over. ing been bay of the promoters of the 
The things that he finds necessary have | ** well as its first president. 
an almost uncanny way of happening. JOHN MANION, whose death took 
The impossible is not recognized in any| place last week at Fort William, was Te 
, department where he rules. puted to be one of the wealthiest men in 
A Scotsman Born in India. Northern Ontario. Born in the Ottaws 
Geddes, as may have been suspected | Valley he,-like so many of the pioneer® 
,from ‘his name, is a Scotsman, but he| of that richly timbered section, eng® 


r 
Taj at Agra. He is the son of a famous| Patrick J. The brothers also operated # 
Scottish engineer who had gone out to| line of stores along the construction 
India to build bridges. At an early| works of the Canadian Pacific and it w9% 
age he came back to Britain and re-| probably this which linked him up W! 
ceived his education at Merchiston| the West and resulted in his settling i 
Castle School, Edinburgh. Perhaps there| Fort William twenty-nine years ag9- 
is, something significant in the fact that| @ number of years he had occupied him 
this institution was founded by the great | self with his investments and despite bis 
mathematician Napier, the inventor of | eighty years maintained a thorough gts? 
logarithms. Napier was something of | of his financial affairs. 


a hand at cutting off mathematical cor-| JOHN J. HARTY, who was elected Pe 
ners, and his pupil Geddes is a wonder! ident of the Canadian Locomotive 
at lopping off industrial corners and pany, at the annual meeting last week, 
clipping knots of red tape. may be classéd with the younger 

- Geddes’s First War Work. Canadian business men who have recent 

He rose to the deputy-general man-| ly been coming to the front pa 
agership of the North Eastern, which| in that field mergetic activity 
— he oceppied when the great] has been opened the war-time 

r broke out in 1914. The national} tries. For some years he has been che 
emergency brought new opportunities | successful executive head of the concer® 
for Geddes. Somebody told the govern-| and has made a particular reputa in 
ment that he was the right man to do| the selling field; he has also held 
big things, and to do them in a hurry; | office of viee-president. The new head of 
so he was made chairman of the central | Locomotive is a director of the W 
committee of railway authorities for the | Cotton Coane a director of 
mobilization of the northern district. inion Steel Foundry Compan 

He had never been in polities, and his| rector of the Hamilton Steel 
military experience was limited to hold-| pany. He is son of Hon. Wm. 
ing a commission as honorary colonel | for some 
in the Engineers; but he was| the 
‘interested in war as} holder and 


This was the first really big war tak : 
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the North Eastern system. It ig » 

i oe = the a ae ® 
leers, an as earne gh repute 4, 
its splendid Work at the front in Fras. 
He was its first honorary com " 
i} and devoted much effort to its aoe} 
equipment and training. of 


But it was not fated that Geddes ».. 
to lead his men in France. Before ¢.. 
were ready to be sent to the tr, <a 
he was summoned to the minigtr 
munitions. Mr. Lloyd George, the 
minister, had heard of this strenuous 
young Scot who could always find time 
to do a few more things and do 
all well; and, although they 

®met before, the man who is now 
| mier, at their first interview, off 


Geddes an important post in the wan 


j tions department. 


| This was the first really big war teak 


to which he was called. le was 
in general charge of the production of 


small arms, machine guns, hea: 
scientific instruments, and optica Seal 
es, and undertook supervision of the 
Woolwich Arsenal, the biggest in the 
kingdom. 

At this stage of organizing war 
dustry the problem of “circulation” in 
the munitions business was one of the 
most difficult. Circulation means j 
would be called in America “assembling” 
For example, the production of a ghelj | 
involves first the making and then the. 
Mutting together of a great num 

Mrts. The empty shell is made in one 
Yr. ace, the fuses in another, the detong.. 
tor in another, the gaine in yet another; 
then there is an exploder, a cart j 
a propeller, an ignition device, and go, 
on to the end. 


Speeding up Shell-Production, 
Remembering that there are some 
components of a finished shell, eve 
one of which must be perfect, all of 
which must be assembled in precisely the 
right way if the shell is going to explode. 
at precisely the right time, and that all 
these fifty components are made in dif. 
ferent places, it becomes reasonably ap- 
parent that the business of oe them 
together in the right quantities, in per. 


fect condition, and at the right time, | 


is something of an operation. That wag 
the business that Geddes had to organize 
for the munitions department. 

The big cast steel shell-casing is the 
Mmost obvious part. Everybody knows 
bout that, but at a certain point in 
he construction of the shell’s mechan- 
ism there is required a little disk of 
a certain kind of cork about the size 


f a pin’s head, and without that cork § 


disk the shell is just as worthless as 

t would-be if the casing had been for- 

boiten. Likewise, there is a strip of 
particular kind of cloth, for which 
appears that Geddes had to draw 
pon Italy. 

More quickly, they say, than any such 
Huge task had ever been accomplished 
before, Geddes had perfected and put 
nto smooth working order his whole 
scheme for assembling and _ finishing 
shells. The system was so nearly per- 


fect that nobody has been able to im- | 


prove on it since. It worked, and still 
works, precisely like the mechanism of @ 
clock. Every component part arrived 
just when it was wanted, just at the 
place where it was wanted, just in the 
condition in which it was desired. 
dés attended to all that; and that is 
he reason why the British army in 
france, during the present year, has 
ad shells to waste, and need not think 
f conserving them; while the Germans 
fter forty years of laborious prepara- 
ion, have been compelled to exercise 
he utmost care lest they should use 
nore shells than can be_ spared. 
Solving Other Industrial Problems. 
Right alongside this business of manu- 
facturing and assembling the parts, not 
nly of shells, but of everything else 
i@ the way of munitions, Sir Erie con- 
ronted another, and in some ways even 
more difficult, problem. The army 
Continued on page 11. 


PERSONAL 


ROBERT LATHAM McCORMACK, 
whose tragic death took place on Sunday 
ast as the result of an automobile ac- 
ident 
f the Lehigh Conger Céal company of 

ronto, and took considerable interest 
n the business which he founded in 
Vest Toronto in 1890. 
lirector of the Sun Life Assurance com> 
pany. He took a prominent and in- 


erested part in business and public af- | 
airs of West Toronto and was also well — 


nown in business cireles in the city. 


MILNE MARTIN TODD, who has been | 


lected president of the Galt, Preston 
lespeler Railway and vice-president 
he Lake Erie and Northern Railway, 


adial roads operated by the Hydro-Elec- — 


ric, is third son of the late Martin M. 


odd, whose death took place some weeks — 


go. At 24. yéars of age the new president 
is regarded as probably the youngest rail- 
road chief executive in Canada. He re 


‘sents the third generation of the fam- | 
Mato hold the office, his grandfather hav- 


ng been one of the promoters of the line | 
s well as its first president. 


JOHN MANION, whose death took 
blace last week at Fort William, was Te- 
uted te be one of the wealthiest men 1% 
Jorthern Ontario, Born in the Ottaw® 
valley he, like so many of the pioneer® 
bf that richly timbered section, eng® 

the lumber industry with his brother 
ratrick J. The brothers also operated & 
ne of stores along the construction 
yorks of the Canadian Pacific and it _ 
robably this which linked him up wit 

e West and resulted in his settling i 
ort William twenty-nine years ago. * 

number of years he had occupied him~ 

If with his investments and despite 15 
ighty years maintained a thorough 

his financial affairs. 


JOHN J. HARTY, who was elected . 
ent of the Canadian Locomotive ne 
any, at the annual meeting last wee 
nay be classed with the younger set . 
anadian business men who have recent~ 
y been coming to the front particula 
that field nergetic activity ¥ 
as been opened ky the war-time ndus- 
ies. For some years he has been * 
ecessful executive head of the concer® 
md has made a particular reputation 1 
e selling field; he has also held 
lice of vice-president. The new. head of 
ocomotive is a director of the W 
Sen OSES, © director of ne | — 
pion Steel Foundry Company and & 
ctor of the Hamilton Steel Wheel Com- 
ny. He is son of Hon. Wm. Harty, wh? 
Dr some years was the executive head of 
Kingston concern, was 8 
older and was closely with ite 
pbuilding. te 


had never 


in York County, was secretary — 


He was also & — 


OF PRICE REGULATION 


? 


The Law of Supply and Demand Versus Fixing of Prices 
—Food and the Freeze. ‘te 


Written for THE FINANCIAL POST by Agnes C. Laut. 


Oil is as perfect an example of the 
unworkable character of price-fixing 
as could be picked. On oil and its 
derivatives and coal tar and its de- 
rivatives, the war may be said to de- 
pend as completely as a bicycle de- 
pends on ball bearings. Oils and coal 
tars are not the war, but they are 
the basic fuels without which the war 
cannot go on. Aeroplane, seaplane, 
cruiser, destroyer, motor car, motor 
transport, hospital ambulance, troop- 


* ship, yes, and also the big $5,000 and 


$10,000 Whitehead torpedo shells can- 
not revolve a wheel without the oil 


fuels or coal tar explosive fuels. (Let 
it be put parenthetically here that 
Henry Doherty, the greatest gas ex- 
pert living, and the second greatest 
producer of oil in the world, once 
proved to the scientists of London 
that they were wasting enough benzo] 
—a coal tar product—in their city 
gas mains to run every motor car and 
battle ship in the British Empire.) 

Naturally, with the war’s sudden de- 
mands on ‘gasolene and oil deriva- 
tives, the prices of oil fuels—as every 
motorist knows—went soaring. Mr. 
Bedford, of the Standard Oil, in ac- 
cordance with the policy of price-fix- 
ing, at once came out with a demand 
on the public to forbear using up 
gasolene in pleasure riding and so 
forcing up prices. The government 
conservationists, whd have set aside 
certain oil reserves in California for 
the navy, at once jumped on the band 
wagon and joined ;the chorus, which 
translated meant “stop taking out 
your motor cars if you want to keep 
down the price of oil!” 

Henry Doherty stood it as long as 
he could. Doherty is one of the 
greatest practical scientists as well 
as one of the deepest economic 
minds in the world to-day. Incident- 
ally, it may bé added, he is forty- 
seven years old and controls two hun- 
dred of the best public utilities ir 
America. Doherty has gone in on 
ground abandoned by the Standard 
Oil and by deeper science as well as 
deeper drilling has developed some of 
the most wonderful oil producers in 
the world. He also pretty nearly con- 
trols the natural gas field of the bir 
mid-west, which supplies ten million 
families with gas for light and fuel 
at a combined cost of $35 a year. It 
is Doherty’s ambition to put gas, or 
electricity, in every house in America 
—to make production so abundant 
that prices will be so low that every 
householder will be compelled to use 
gas or electricity as fuel. 


“Supply” the Solution. 


This is a process of reasoning di- 
rectly opposed to the price-fixers. The 
price-fixers’ theory is—put your pen 
point down at a figure, which shall 
be the impassable legal dead line— 
nothing above, nothing below. Do- 
herty’s theory is—hitch your econom- 
ies to the great natural laws of sup- 
ply and demand. Let prices soar to 
the moon! When prices soar, over- 
production and superabundance will 
result naturally as growth after a 
rain. When prices soar, oil hunters 
will drill wells if they have to drill to 
the middle of the earth; farmers will 
raise wheat if they have to pay $5 a 


_ bushel for the seed and to work day 


and night; stockmen will increase 
their herds if they have to mortgage 
half their future life; for they all 
‘know with prices soaring, if they 
take chances and win—they will come 
out with a fortune; and that lure wil! 
stimulate bigger production than all 
the exhortations to patriotism ever 
uttered. 


We have small lots of the 
following 


BONDS 


and offer them at attractive 
prices: 

Laurentide Power Bonds 
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Steel Company of Canada Bonds 
Riordon Pulp & Paper Bonds 
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So when Bedford came out with 
the plea—“don’t use your motor— 
save oil,” Doherty came out with the 
counter-cry—“use all the motors you 
can buy—use limousines—use trucks 
—send prices up! When you send 
prices up, I and my staff of drillers 
can afford to exploit néw wells and 
seek new wells at any cost; and when 
we seek without regard to cost; we 
increase the oil supply, which is what 
you need for this war. Oils you 
want. You give me prices and I'll 
give you oil. What is handicapping 
us oi] men is not the scarcity of oil. 
You can’t exhaust the earth’s oil if 
you go deep enough! What is handi- 
capping us is the increasing cost of 
casing, of derricks, of. steel, of labor; 
the uncertainty with Government 
commandeering whether we can get 
the casing and steel and piping at 
all; and the still more appalling un- 
certainty whether when we pay these 
war prices for steel and labor, whe- 
ther your war taxes and profit taxes 
will leave us in the hole we have 
drilled, or only barely breaking even. 
We are sacredly accountable to our 
shareholders for results. We are not 
politicians! Use oil, I say, but leave 
us alone as to prices and supplies, 
and we'll win the war for you.” 

Doherty didn’t use those exact 
words! He is the most meticulously 
accurate man that ever uttered 
speech; but that was the rough mean- 
ing of what he said; and his senti- 
ments were a sudden boomerang biff 
in the middle of price-fixing. There 
was a gasp! The next thing, Doher- 
ty was down in Washington, called 
to help untangle the awful tangle of 
the government butting into the 
wheels and cogs and belts and pulleys 


‘POST OF CANADA 


The September Freeze. 

And on top of Doherty’s warning 
comes the awful September freeze. 
I say “awful” because there isn’t any 
use lying about it. The whole world 
was depending on Uncle Sam’s bum- 
per crop of potatoes and corn for 
human food and stock food; and both 
crops were very late; and the frost 
was killing. It will cost Uncle Sam 
one-third of both crops. The damage 
was, of course, chiefly on bottom 
lands—valleys and sea level where 
production is usually highest—where 
late vegetables—tomatoes, potatoes, 
beans, corn—were left bleached skele- 
tons. On the hills, where the cold 
air does not sink and lie leaden, the 
damage was less. It simply stopped 
growth. Now according to price-fix- 
ers, all you need to do to ensure a 
full stomach to the world is to decree 
that thus far and no farther shall 
prices advance on these damaged 
crops. Set the price and save the 
world from starvation! 


Not so reasoned Doherty on oil. 
Let the price soar; and the farmer 
will be able to finance his stock for 
another year. Hold the price down 
rigidly; and the farmer must sell his 
herds to save himself; and he is sell- 
ing them to-day by the tens of thous- 
ands from Pennsylvania to Missouri. 
So I say the September freeze prom- 
ises to become historic as the sharp- 
est test of the price-fixing policy that 
is to save the world from starving. It 
remains to be seen—now that we 
know the corn crop is cut by 30¢%— 
whether Hoover will fix a price on 
corn., If you want to know just what 
the freeze did, don’t read the gov- 
ernment reports assuring the world 
that no damage was done. “Methinks 
thou dost protest too much”—much 
too much; but read in the Stock Ex- 
change reports what happened to 
railroad and industrial stocks the day 
after the freeze! They are within 10 
to 20 points of their level, when the 
panic of the war broke in 1914. 


MR. HANNA TALKS SOUND 
ECONOMIC SENSE ON FOOD 


However, Blaming the Middleman is Not Presenting a 
#Solution of the Distribution 
Problem. 


Conservative opinion throughout 
the country must have been impress- 
ed with the soundness of the economic 
arguments advanced by Hon. W. J. 
Hanna, the Food Controller, in his re- 
cent statement as to the food situation 
which the country faces. It was his 
first comprehensive review of the 
problems which the country is ex- 
periencing which the Food Controller 
has given, and went far to, sustain 
the confidence felt in his Ability to 
,deal with the issues to the best of his 
capacity—a capacity which is con- 
siderable. His statement will do con- 
siderable to offset the dangerous pro- 
paganda of many of the daily. news- 
papers which seem inclined to en- 
courage and inflame public opinion in 
the idea that war prices are for the 
benefit of the “profiteer” alone, and 
that the individual should have just 
as much food as ever, even though ail 
figures prove that there is a world 
shortage, and that the civilian popu- 
lations of the Allied countries must 
reduce their consumption or the 
troops at the front will not have en- 
ough. 


However, it appeals to us that Mr. 
Hanna in pointing out the weakness 
of the present system of distribution 
in this country, has made a condem- 
nation of the middle men which the 
public, in their present frame of 
mind, will regard with too much :sig- 
nificance. Expensive distribution is a 
condition which is largely the result 
of a sparse population, and few. cen- 
tres of large population. It is safe to 
say that this cost has not, for ex- 
ample, increzsed with the war in pro- 
portion to the other factors entering 
into the cost of food. Further, the 
middleman is a development of a 
natural growth. He alone cannot be 
condemned, as he is part of a fabric 
which forms our whole economic sys- 
tem. If he were removed the whole 
fabric would have to be rewoven, and 
the point is that there is nothing to 
indicate that a better fabric would re- 
sult—in fact it seems obvious that as 
the middleman has developed to fill a 
certain part of the scheme of things, 
he is fulfilling the duty assigned to 
him more efficiently than any other 
acency in sight. Discussing the mid- 
dle men’s side’ of the controversy, 
Canadian Grocer says: 


Mr. Hanna’s statement is born of a 
serious, although a hurried, study of the 
conditions of trade and of the systems of 
distribution by which goods reach the ulti- 
mate consumer, the public. He has dis- 
covered part of the truth—but not all of 
it. 


In showing that any drastic attempt to 
reduce prices or to eliminate “middle 
men” would be-sure to create havoc, the 
Food Controller has struck a sensible 
note. The daily newspapers, impractical 

th an eye to cireulation, 
for price contro] and 
of distribution 


and for other wild and frenzied schemes. 
Mr. Hanna’s summary of what would 
happen if anything of the kind were at- 
tempted is right to the point, but he has 
drawn the picture mildly. The elimina- 
tion of “middle men” would not: mean 
merely the forcible closure of certain 
wholesale houses and brokers’ offices. It 
would mean the complete breaking up of 
the machinery of business. At a conserv- 
ative estimate half of the men in the 
large cities would be thrown out of em- 
ployment, temporarily at least. The un- 
employment and poverty which would fol- 
low would be widespread and not possible 
of substantial mitigation by any form of 
government help. 

What would be the advantage of lower 
prices of food, if a large proportion of 
wage earners were thrown out of em- 
ployment thereby? 

The Food Controller is quite justified, 
therefore, in his assertion that it would 
be impossible to arbitrarily fix prices and 
to remodel] our system of distribution be- 
cause of the employment “that would be 
created. He might have gone a step fur- 
ther-and said that it would be inadvisable 
under any circumstances because our pre- 
sent system of distribution is the most 
economical and the quickest, in fact the 
most efficient of any system that has so 
far been devised. 

It is not intended to say that the sys- 
tem as it stands to-day is perfect in all 
its ramifications and not open to improve- 
ment or simplification. Unquestionably, 
faults have crept in which might be cor- 
rected; but the principal, the central idea 
of distributing goods from manufacturer- 
to-wholesaler-to-retailer-to-public, is the 
only workable one that has been devised. 

Some reformers would eliminate all 
wholesalers, others, more ardent sstill, 
would even look to the weeding out and 
perhaps the ultimate elimination of the 
retailers! Any student of trade condi- 
tions knows that a radical departure from 
our present system of distribution would 
in the long run actually increase the cost 
of the goods. It may sound somewhat of 
a paradox but it is true, nevertheless. 
The man on the street thinks that the 
“cutting out” of the middle man with his 
margin of profit would lessen the cest of 
the goods by just that much. He is 
wrong! The price would almost certainly 
go up. And why? Because a new 
method of distribution would have to be 
devised and in the long run it would prove 
more costly. 

On the surface it unquestionably seems 
wrong that an article which costs in the 
making $1 should cost, say, $2 when it 
reaches the public. But the reason after 
all is not hard to find and all the theoriz- 
ing in the world has failed to shake it. 
On the one hand we have the manufac- 
turer turning out his product by the ton 
and on the other hand we have millions 
of homes scattered over thousands of 
miles buying by the ounce or the half 
dozen. It would be very simple if the 
householder could go to a big warehouse 
maintained by the manufacturer and buy 
the article and carry it away. Even that 
system would be very cumbersome and 
hard on the consumer, for it would mean 
that, instead of making one call at a near- 
by store and making the purchase of a 
dozen articles and having them delivered, 
the householder would have to tramp to a 
dozen places and carry the goods away. 
But, unfortunately, the — is eupearnes 
anyway, because it so ppens that one 
factory located, say, im Galt or Sher. 
brooke, makes all t is needed of one 
articular article to mapply oe whole of 

ada. So the idea of buyer going 
to the maker for the article, is jmpossible. 


It has been pretty effectively demon- 
strated that the mail order idea is an im- 
possible one for the manufacturer. Few 
manufacturers have followed it out suc- 
cessfully and only in certain lines—goods 
generally that are sold of time and at 
aigh prices to cover interest, shipping 
expense, damage, bad debts and mail 
order advertising. It follows, therefore, 
that the maker has to go to the buyer. 

The idea of the manufacturer sending 
out salesmen to sell to the public is, of 
course, absurd. It would mean sales 
staffs running into the thousands for 
every manutactured article on the market. 
Costs wouid go up entirely out of sight. 
And anyway the househoider could not 
afford the time to buy each article sep- 
arately nor the capital to lay in large 
stocks of goods as would be necessary 
under such a system. Therefore, arises 
the need, the avsolute, iron-riveted, irre- 
vocabie need of the local store—the handy 
emporjum where practically everything is 
carried in stock and which the house- 
nolder can visit at any time to buy any 
article in any quantity, small or great. 
Uniy the most bind wil attempt to deny 
that the retail store is absolutely neces- 
sary under our present method of living. 

With that much established the question 
comes up as to why the manufacturer can- 
not go direct and seli his goods to the re- 
cailer. ‘ihe only reason is that the manu- 
facturer cannot do that economically. He 
would do it if he could. The manufac- 
curer is in business for one purpose only, 
to make money. If he found he couid 
get his goods to the public cheaper and 
vhus increase his business by selling di- 
cect to the retailer he would do so. It 
would mean that, instead of the few trav- 
elers that he needs to call on the whole- 
salers, he wouid have to put on a big 
enough statf to call on all the retailers 
in all the provinces of the Vominion— 
perhaps a hund@fed in all. It would mean 
that, instead of shipping a carload to the 
wholesaler, he would make up hundreds 
of individual shipments in dozens and 
grosses and consign each one separately 
vo all the quarters of the compass. His 
warehouse staff would have to be in- 
creased a dozen times, a score of times 
over. The cost of transportation would 
be doubled and quadrupied. Then the 
manufacturer would have to look after 
the collection of payment on thousands 
of small accounts, increasing his staff, in- 
creasing his bad debts and multiplying 
the amount of credit he would have to 
carry on his books. 


And the crux of the matter is this: 
Every manufacturer would have to do all 
this, no matter how small and insignifi- 
cant he might be. The number of travel- 
ers on the road would be almost beyond 
computation. The retailer would have 
time for nothing else but seeing travelers. 
It would be a deluge, a colossal joke! 

To cover all this the manufacturer 
would have to make an adequate price on 
the article and, mark this, that price 
would be higher than that which the re- 
tailer pays by the wholesale method. 

The proof of this is found in the fact 
that the manufacturers deal through the 
wholesaler. In comparatively few cases 
‘do’ they sell direct to the retailer, and 
then only to such merchants as are in a 
position to buy in large quantity. 

On the other hand the method of hand- 
ling goods through the wholesaler works 
out this way: The manufacturer sells in 
large quantities to the whol€saler. The 
wholesaler sends out travelers who sell 
perhaps half a hundred different lir¢s to 
the retailer at once. These various pur- 
chases are sent out in one consignment 
and the wholesaler collects for them in 
bulk. The wholesaler is a factor not for 
the duplication of profit, as the rather 
ignorant and highly excitable newspapers 
imagine, but for simplification of distri- 
bution and economy of cost. . 

The Food Controller shows some appre- 
ciation of all this in his statement to the 
press as reproduced herewith. He bears 
heavily and unfairly, however, on the fact 
that inefficiency has crept in among mid- 
dle men. Some there is, unquestionably; 
but a certain degree of inefficiency can be 
found in any business and always will be 
found until the day comes when human 
frailty can be eliminated. Mr. Hanna 
states, in support of this, that only 30,000 
people in Toronto are actual producers 
and that the rest are engaged in the move- 
ment of goods. His figures may be cor- 
rect, but he is entirely wrong when he 
asserts that the same percentage would 
be found in every Canadian city and town. 
Toronto is a distributing centre. The bulk 
of the work of distribution for all Ontario 
is done in Toronto. In a smaller centre, 
say Galt or Brantford, probably ninety 
per cent. of the wage earners would be 
found engaged in productive work. The 
stress that the Food Cohtroller has placed 
on this point is unwarranted by the facts. 
It is a certainty that the inefficiency and 
“over-elaboration of processes” found in 
distribution and marketing is no greater 
than could be found in the manufacturing 
of the goods. 

However, the Food Controller’s state- 
ment will clear the air to some extent. 
It establishes one prime fact—a fact that 
the noisy theorists cannot assail—that 
drastic interference with marketing pro- 
cesses would bring the whole fabric of 
trade tumbling down like a house of cards 
and bury many of the howlers themselves 
in the landslide. 


NATIONAL TRUST CO. 
AND C.N.R. 


A Direct Denial of Malicious State- 
ment by a Saskatchewan 
Newspaper. 

The Western newspapers, and par- 
ticularly those of Liberal persuasion, 
are never tired of condemning the 
“big interests,” a term which they 
hurl indiscriminately at practically 
every business organization not con- 
trolled by the farmers. Sometimes, 
however, they overreach themselves to 
such an extent that it is advisable to 
“bring them to time.” Recently in 
discussing the Canadian Northern 

deal, the Regina Leader said: 

“Hence the Canadian Bank of Com- 
merce and all its subsidiary interests, as 
for instance, the National Trust Com- 
pany, of which Sir Thomas White was 
vice-president and general morass 4 
prior to being Daye omminug by the Bi | 
Interests into finance portfolio in | 
the Borden cabinet, are deeply interested 
in having 4 good round price paid by 
the Cansadirn le for this worthless 
stock now lying their vaults as an 
asset.” 


This reference to the National 
Trust Company is so unjustly! incor- 


rect and misleading, that W. E.| 
Rundle, the manager, has written a) 
reply te the editor of the Leader, | 
which says in part: 
“T desire to inform you that the) 
National Trust Company does not now | 
own, either directly or indirectly, nor | 
has it ever owned directly or indirectly, | 
a share of stock in the Canadian North- | 
ern railway nor has it ever advanced | 
any money directly or indirectly upon | 
the security of any such shares. 
“I further desire to inform you that | 
your suggestion that the National Trust | 


Company is a subsidiary organization |. | 


of the Canadian Bank of Commerce is 
also incorrect. The shareholdings of the 
bank are a small percentage—less than 
nine per cent,—of the total shares of the | 
National Trust Company and never have 
been any greater.” 


CURRENT OPINION 


THE CASTE FEELING. 
Sir W. R. Nicol in British Weekly. 


There were certain speeches in the de- 
bate on the Mesopotamia report, which 
were of enormous significance. Amongst 
these the worst was that by Mr. Arthur 
Balfour, who sneered at the Report, de- 
clared that the authors of it were them- 
selves defendants, and announced defiant- 
ly that he would not permit Lord Har- 
dinge to resign. Mr. Balfour’s great ser- 
vices in America cannot be ignored or 
forgotten. But though now an advocate 
of democracy he is evidently possessed 
with the old caste feeling—the feeling 
that our adminstration in India is above 
and ‘beyond criticism, the feeling that for 
the rank and file to express an opinion 
is to take an unpardonable liberty. Now 
it is this feeling that we must get over 
at any cost. The nation has been well 
convinced by the reports of recent Com- 
missions that our administration in high 
places is unsatisfactory to the utmost de- 
gree. There is no insolence like the in- 
solence of a bureaucracy. It is the inso- 
lence of men who have been bullied at the 
start and avenge themselves as they climb 
up by bullying those who are under them 
until it is impossible that the fresh air of 
criticism and suggestion should ever 
reach them in their stifling rooms: If the 
Government wishes to create a revolution 
in this country it could take no quicker 
way, For people are already watching 
jealously the lenity shown to those who 
have birth and position and the severity 
with which the ordinary man is treated. 
There was no more pointed and telling 
passage in all the debates than that 
spoken by Mr. Hogge. Mr. Hogge said a 
soldier of nineteen fell asleep at his post 
in Mesopotamia and he was now serving 
ten years’ penal servitude for that offence. 
Were the eminent men mentioned in the 
Report to undergo penal servitude? Did 





they fall asleep, and were ‘they wide. awake 
now? The instance and the question were 


pertinent and unanswerable. We know 
already how some very guilty men in high 
places have been comfortably provided for. 
More than one of them is in a better 
position than he was after being con- 
demned. This cannot go on safely. 


It 
imperils the whole structure of society. 


A BUSINESS MAN CONTROLLING 
THE NAVY. 


Continued from page 10 


had been steadily draining the skilled 
labor out of the country, and it was 
netessary to devise a system for utiliz- 
ing unskilled labor. It was Geddes 
who perfected the system that has made 
it possible for hundreds of thousands 
of women and girls to be employed in 
fabricating all kinds of supplies; in 
making fifteen-inch guns, and the shells 
they shoot; in manufacturing cordite, 
building ships, constructing aeroplanes, 
and all the thousands of processes, no 
matter how difficult and intricate, in- 
volved in munitioning an army. 

| 

| 


dust one instance will point the moral 
of this particular department of Ged- 
des’s service in the British government. 
It was particularly necessary that the 
best of optical instruments—field glass- 
es, sighting devices, and the like—should 
be provided for the army. Optical in- 
struments, and particularly the manu- 
facture of optical glass, represented one 
of the industries that had been prac- 
tically relinquished to the Germans. For 
decades almost all that England had used 
had come from Germany. 


Geddes discovered that there was one 
firm in England which had been per- 
sistently attempting, in the face of 
much discouragement, to compete with 
the Germans. He sent for its heads, 
divided the business into departments, 
and put the right man—Geddes always 
knows the right man—in charge of each 
department. Then he gave them plenty 
of money, and turned them 
manufacture optical glass and instru- 
méfits. The result is that to-day Britain 
has passed Germany in the development 
of this art. All the optical supplies re- 
quired by her army and navy are now 
made at home, and recently it has been 
possible to turn over some of the sur- 
plus to England’s allies. That was an- 
other Geddes accomplishment. 


Geddes’s System of Field Transport. 

It was realized, soon after the battle 
of the Marne, that transportation in 
the field must play a very large part 
in the war; that the side with the best | 
command of transportation, other things 
being equal, would have the best chance 
to win. The British transportation ser- 
vice had never quite produced the re-| 
sults desired; so, of course, Geddes! 
undertook the job. 

I saw the Geddes system in operation | 
a few months after he had taken charge 
of it. To describe it adequately is well- 
nigh impossible. 

Geddes has the genius of knowing just 
how to make his department best serve 
he other factors with which it must! 
deal. He understood, for example, that | 
roads must be rebuilt or built anew; | 
not only well, but with unexampled | 
speed, in order that the supplies of a! 
modern army might be moved over them | 
fast enough. e saw that the Ger-| 
mans would always have the advantage 
in this regard, because their game was | 
henceforward to be a game of slowly | 
retreating. They would always be fall- | 
ing back into a territory gridironed | 
with roads which they had constructed, | 
would always be leaving a devastated | 
region in which every foot of railroad | 
would have been destroyed, every high- 
way blown up, every bridge wrecked. 

The problem of pursuing a retreating 
enemy in such circumstances-—of bring- 
ing up transports, supplies, huge rons | 

i 


loose to 


| 





to say nothing of the troo was one 
of the greatest ever tu er to a 
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military engineer. Geddes solved it. 
I saw the Geddes system at work be- 


tween Albert and Bapaume immediately - 


after the Germans had evacuated Ba- 
paume last spring. Along the main 
highway between the two towns—or 
rather what had once been the main 
highway—the Germans left nothing but 
wreckage. There was not a bridge, there 
was hardly a rod of usable road. Wells 
had been blown up or poisoned, so that 
there was no water supply. The country 
was a vast morass of shell-holes half 
filled with water, intersected by a com- 
plexity of trenches and barbed wire 
entanglements. 

Geddes had everything ready for just 
this emergency. He had brought count- 
less tons of broken rock all the way 
from England, stored it exactly where 
it would be most available, and provid- 
ed five-ton motor-trucks to move it for- 
ward. The trucks were evén loaded in 
anticipation of sudden orders to move. 
Field railroads of three-foot gage had 
been built in sections, ready to be laid 
down. These were stacked just where 
they would be handy when wanted. Lo- 
comotives, built wherever in the world 
industrial capacity could be found, were 
ready to handle the supply trains. 

Timber had been cut and brought for- 
ward for the reconstruction of —— 
Water mains were. waiting to be laid 
down, and pumping plants to be install- 
ed and set to work. ; 

The moment the Germans evacuated 
a strip of territory, this Geddes or- 
ganization pushed forward, often under 
the fire of the enemy’s artillery. The 
speed with which ft built roads, rail- 
ways, telephone lines, telegraph lines, 
water supply systems, was utterly past 
belief. It represented, of course, the 
potential result of complete preparation 
in every detail. 

That was why the Germans were not 
able to retire unmolested and settle 
down. at leisure to hold the so-called 
Hindenburg line. The Geddes trans- 
portation scheme didn’t contemplate let- 
ting the Germans hold anything un- 
molested. Before the battle of Arras 
began, the Geddes engineering organiza- 
tion was rebuilding the freight yards of 
Arras. 

Master of all Military Traffic. 


As director of military railways ‘in 
England, Geddes’s business was to han- 
dle all railway supplies and transport 
facilities. Barges for Mesopotamia, for 
instance, came within the purview of 
his operations. He straightened out the 
problems of transport in the East, and 
introduced and perfected the system of 
light railways in France. He bought old 
tracks in various parts of the world, 
pulled them up, and transported the 
material to the Somme and the Tigris. 

His successes in these operations re- 
sulted in his being kicked up-stairs into 
a still bigger department. He was made 
director-general of transportation in all 
theatres of war. Everybody knows now 
that the perfection of the Allies’ trans- 
portation system has been the basis of 
all their successes in France. 

The old theory of military operations 
had been that the rail-heads ought to 
be kept within twenty.miles of the fight-. 
ing-front. Geddes promptly scrapped 
that idea, and substituted the theory 
that the ammunition ought to be there 
rather ahead of the guns! Somehow or 
other he actually managed to accomplish 
just that. The German counter-attack at 
Arras might very possibly have undone 
the British victory, but for the fact that 
before the Kaiser’s defeated troops could 
pull themselves together and bring their 
reserves into action, the Geddes trans- 
portation department had brought up 
guns, munitions, supplies, everything, 
and the German effort was asphyxiated 


| under the-hellish fire of heavy and light 


se oe 

o get ships loaded and unl . 
docks cleared, and warehouses fi “rr 
emptied fast enough to keep t ¢ al- 
ways moving, was early recognized as 
one of the great difficulties of war time; 
so Geddes was sent to organize the 
traffic of all the ports of Britain and 
France. In a little while the system 
doubled their capacity. It was thus that 
he was able to bring to France such vast 
ae < e — railway —— 

e single detail of moving r f 
ballast required a small fleet of om 
riers plying back and forth across the 
Channel. 

All this time Geddes had been an 
honorary colonel. That was the only 
rank he ever held until one dsy--he 
was gazetted for promotion to the full 
rank of major-general. He has never 
been a colonel, never a ir. 
his ‘capacity as director- ral of trans- 

a he an ne 

st, and was matters 
and Macedonia straightened eut when. 
it was suddenly discovered that. a | 
of precisely his qualifications was need- 
ed to act as controller of the navy. 
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PLANS FOR WAR’ 
LOAN MOVING 
ON SMOOTHLY 


Territory is Being Allocated 
to Various Teams of 
Salesmen. 


HEADQUARTERS IN TORONTO 


Whole Country Will Be Thoroughly 
Organized and an Army of. 
Salesmen Will Be 
Mobilized. 


The bond business has become very 
quiet. A few sales are being made but 
very little effort is being put forth to 
increase the number. The attempt 
would doubtless be fruitless, as the 
eyes of investors are now being direct- 
ed almost exclusively towards war 
loan. All the activities of the bond 
houses are centred on preparations for 
this flotation. Notwithstanding the 
apathy of the market, some municipali- 
ties are still offering issues for sale by 
tender but it is doubtful whether any 
bonds can be placed to advantage until 
the end of the year. 


Though no official statement had 
been issued up to Thursday night re- 


garding progress in the making of 
arrangements for placing the fourth 
war loan, good headway has _ been 
made by those having the matter in 
hand. The field, in Ontario, at any 
rate, has been allocated to the various 
teams which have been formed 
through a combination of the forces 
of the Toronto bond houses, and with- 
in a week it is probable that these 
men will be on the ground, getting 
the local selling agencies ready for the 
campaign. 

Toronto will likely be the headquar- 
ters of the entire Dominion organiza- 
tion. The publicity bureau is locat- 
ed there and the strongest aggrega- 
tion of bond houses is to be found in 
this city. Premises large enough to 
accommodate a large staff are being 
secured and to these premises prac- 


tically the entire office forces of the 
participating bond houses -will be 


transferred, Thi§ will mean a virtual 


closing up of individual offices dur- 
ing the continuance of the campaign 
and a practical suspension of the or- 
dinary bond business. 


Taking Over Organization. 
As already indicated, the Govern- 


ment is taking over the bond dealers’ 
organizations. They will become gov- 
ernment employees and will be paid 
for their services by the Government 
on a basis satisfactory to both par- 
ties. That there is to be complete co- 


operation in the undertaking is evi- 
denced by the fact that teams will be 


composite in character. That is to 
say, men from one bond house will be 
distributed among teams manned by 
other bond houses. This will prevent 
the exploitation of any given territory 
by any special house. 


It will be the duty of the various 
teams to proceed into their respec- 
tive territories and organize them 
This will involve securing the support 
and assistance of county and munici- 
pal officers, bankers, etc., the forma- 
tion of committees andthe securing 


of salesmen. The districts will be 


carefully divided and territories as- 
signed. It is hoped to enlarge the 
selling force so that there will be one 
man for each 200 prospects. In the 
actual selling, the expert bond sales- 


men will lend their support, especial- 
ly in cases of difficulty, while the lo- 


cal salesmen will be paid for their 
work on a commission basis. 


Over All Canada. 
This roughly will be the general 


plan of campaign. The Maritime 


Provinces will be organized on ‘corres- 


ponding lines by the bond houses of 
Halifax and St. John. The Montreal 
houses will deal with Quebec. As for 
the West, it will probably be necessary 


to have men from the east go out and 


assist the Western financial houses in 
organizing that extensive field. 
On Thursday the officers of the life 


and considered a proposal from the 
Finance Minister that they should 


turn over their agency forces for ser- 
vices in the campaign. Just what wil! 
be done in this direction was not 
known at time of writing, though it 
would seem likely that the assistance 
of these men will be extended. 


As matters stand at present, the ac- 


be floated then. Representations 
ve been made that a loan compaign 
campaign will not work 
harmoniously together, and, if 


\ 


mont 


the same time’ that the flotation is 
proposed, it might not be beyond the 
possibilities that the latter would be 
postponed. 


MORE TREASURY CERTIFICATES 


United States Government Makes a 
Fourth Issue This Week. 

The fourth series of short-time 
treasury certificates of indebtedness, 
issued in anticipation of the second 
Liberty bond issue, was offered to the 
public on Monday by the Treasury 
Department. The issue, $400,000,000, 
is larger than any yet offered by thé 
department, and bears interest at a 
higher rate, four per cent., as author- 
ized in the war credits law signed this 
week. Previous issued have not borne 
higher than 3% per cent. interest. 

The total of certificates in advance 
of the second Liberty bond issue now 
amounts to $1,250,000,000. 

Like those of the preceding offer- 
ing, the new certificates will be con- 
vertible into Liberty bonds at par, 
and will be exempt from all income 
taxation except the surtax on in- 
comes of more than $5,000. 


SHERBROOKE. 


City is Meeting Its Obligations 
Promptly as They Fall Due. 


The City of Sherbrooks is meeting 
its obligations promptly. Debentures 
amounting to $25,000, issued in 1892 
to cover previous issues, have been 
paid in cash on maturity at the Bank 
of Commerce. In 1916 bonds amount- 
ing to $50,000 were paid immediately 
they became due. Another issue of 
debentures of $90,000 will mature in 
1920, and provision has been made to 
meet these on maturity. 


NEW B. C. TAX. 


Amusement Tax Now in Force in 
Coast Province. 

The recent law respecting the levy- 
ing of an amusement tax within the 
Province of British Columbia has been 
made effective recently, and in future 
all persons entering theatres will be 
obliged, in addition to the regular 
charge for admission, to pay an extra 
tax which will go into the coffers of 
the Government. This is one of the 
plans of the Government to improve 
it financial position, which during the 
past year or more is said to have been 


materially lowered. The following 
scale of prices will be in force: Tickets 


of five cents and under, 1 cent; from 


five to fifteen cents, 2 cents; from 
fifteen to twenty-five cents, 3 cents; 
from twenty-five to forty cents, 4 
cents; from forty to seventy-five cents, 
5 cents. The scale goes on as high 
as fifty cents for tickets priced over 


$2.50, From this source it is expect- 
ed that the provincial treasury will 


be reimbursed to the extent of about 
$60,000 annually. The act does not 
apply to meetings of religious or pa- 
triotic nature, or at fairs or exhibi- 
tions. Penalties are provided for 


those who go into any place of amuse- 


ment without paying the prescribed 
tax. 


WINNIPEG’S HYDRO. 


Company’s Revenue for Past Year 
Exceeds Million. 
According to the report of the Win- 
nipeg Hydro-Electric System for the 
year ending April 30, the revenue 
reached the sum of $1,020,480, as com- 
pared with $995,511 for the preceding 


twelve months. Operating: expenses 
totalled $318,974. Interest and de- 


preciation items brought the total 


charges up to $935,906, leaving a sur- 
plus for the year of $84,575, which 
compares with $79,730 for 1915-16. 
The total of sinking fund and other 
depreciation reserves now amounts to 


to $1,249,238, Also there is a speciai 
reserve of $24,476 for uncollectable 


actounts.. The year-end revenue sur- 
plus is $168,178 and, from this grow- 
ing item, it is expected to pay for a 
$200,000 extension to the plant, now 
in course of construction. 


Now that the total reserve funds of 


the system are well over the million- 
dollar mark, .the question of lower 
rates to power consumers is coming 
to the fore, remarks Canadian Fi- 
nance. There are those who take the 


extreme position that no further ad- 


dition should be made to reserves éx- 


cept to the extent of levies for the 
sinking fund ‘whieh is calculated to 
retire the bonded indebtedness in forty 
years. The sinking fund contribu- 


tien is 1.8 per cent., and is part (not 
in addition to) the 4 per cent. de- 
preciation allowance prescribed by the 
Publie Utilities Cemmissioner. It is 
the balance ef 2.2 per cent. that is be- 
img added te special depreciation re- 
servee-being a deferred replacement 
allowance te meet not merely ordinary 


wear and tear, but to provide against 
extra hazards and obsolescence of 
plant (a contingency to be reckoned 
with in electrical development). 
Whether or not 4 per cent. is an un- 
necessarily generous depreciation al- 
lowance is for experts to decide; but 
certainly any fature lessening of re- 
serve prevision in erder te reduce 
power rates should be dene only after 
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EWS OF THE BOND 


nee 


SASKATCHEWAN 
LOAN CAMPAIGN 
IS AMBITIOUS 


Western Province Makes 
Strong Appeal to its 
Citizens. 


PRESS BACKS THE SCHEME 


Greater Production Loan Week is 
Arranged for, During Which Spe- 
cial Effort to Sell Bonds 
Will Be Made. 


In the working out of plans for the 
sale of its Greater Production Loan, 
the Government of Saskatchewan has 
shown itself to be alike enterprising 
and capable. The campaign is proving 
to be no haphazard venture. It has 
been entered upon with great energy 
and skill. Not only is extensive press 
advertising being indulged in, but-by 
means of special appeals to the farm- 
ing community, the placing of booths 
in stores, and exhortations from the 
press and platform, an extraordinary 
effort is being made to dispose of the 
two million dollars’ worth of bonds 
offered within three weeks. 

Next week will be known as Great- 
er Production Loan Week. Advertis- 
ing running to large space in the 
newspapers will appear daily. Stores 
containing booths will be asked to in- 
vest a percentage of their profits in 
the bonds and to the farmers will come 
a special Thanksgiving Day appeal 
to put five per cent. of their receipts 
from this year’s crop into the loan. In 
this way it is hoped to work up suffi- 
cient interest to carry the scheme 
through with a swing. 

In some senses Saskatchewan has 
gone Sir Thomas White one better. 
They are only offering five per cent. 
for the money, and if they can float 
their loan at that rate, they will be 
achieving something unusual. Whe- 
ther the sale of these bonds this month 
will interfere to any extént with the 
Saskatchewan subscriptions to the 


war loan in November remains to be 


seen. The Finance Minigter refused 
permission to Montreal to float a loan 
before the Dominion financing had 
been completed, and in view of the 
fact, it is rather surprising that Sas- 
katchewan should have gone ahead 


with their undertaking. 

The attitude of Saskatchewan busi- 
ness men towards the loan is well 
voiced by J. A. Maharg, President of 
the Grain Growers’ Association of 
Saskatchewan, who said in the 
course of an interview:— 


“The whole trouble in the west is that 
all our monetary institutions, such as the 
banks, railways and many of our indus- 
tries are practically financed by foreign 
capital, and our profits have been going 
out of the country. The only way in 
which this money can be retained is to 
enable the small producers to look after 


themselves, 

“All the profits made go out of not only 
Saskatchewan but largely out of Canada 
to finance institutions in other places. My 
idea is that the only way for us to be- 
come prosperous and to remain prosper- 
ous is for us to finance our institutions 
as much as we can. As an instance of 
this take the Saskatchewan Elevator com- 
pany. This is the only institution in Sas- 
katchewan where all of the profits made 
are being returned to those who have 
contributed by those who have made these 
profits. : 

“This issue of debentures to the citi- 
zens of Saskatchewan will largely elim- 
inate the middleman. It will bring the 
lender and borrower together as it were, 


and instead of the interest gained going 
out of the country it will be retained for 


the use of our citizens. 

“Tt is unfortunate that it is necessary 
for the Dominion government to require 
to raise money in a similar way at the 
present time. Otherwise no doubt a much 


larger number of the provincial bonds 


would be subscribed for by the producers 
of Saskatchewan, but no doubt those who 
have a little capital to invest will divide 
it between the two issues. 

“They are both worthy of support at 
this time when everything possible is 
being done either for the production of 


raw material or the finished products re- 


quired for the successful carrying on of 
the war. This movement has been forced 
on my attention for a long time and I am 
firmly convinced that if we are to remain 
prosperous here we must take steps to 
— in the province the money which is 
made.” 


A NAME SUGGESTION. 


Portage La Prairie Man Would Ap- 
peal to the Community Spirit. 
In connection with the naming of 
the new Dominion war loan, the sug- 


gestion is made in the Winnipeg 
Free Press by Adam Brown of Port- 
age la Prairie that the name should 
be Community Loan. This, he re- 
gards, as an especially suitable de- 
signation, as it also suggests a plan 
for raising the loan. 


“My suggestion would be,” says Mr. 
Brown, “that each community, no matter 
how small, decide how much of the loan it 
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purchase of Canadian 
Government and Muni- 


cipal Bonds at present 
prices. 


Send for list of Bonds yielding 


54% to 64% 
R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO 


HARVEY, RICHARDSON, 
COLE & ROBERTSON 


Chartered Accountants 
CALGARY - EDMONTON - WINNIPEG 


Western Representatives of 
MACINTOSH, COLE & ROBERTSON, C.a. 
Montreal and Toronto 


Consultants on Municipal Finance, 
Auditors, Etc. 


DEBENTURES FOR SALE. 


County of Carleton 


TENDERS FOR DEBENTURES 


GEALED tenders, addressed to the under- 

sigried, will be received up to Wednesday, 
October 3rd, 1917, at noon, for the purchase 
of $60,000.00 to be issued, dated the 20th day 
of September, A.D. 1917. Each Debenture will 
be for $3,739.22, which includes interest at 
the rate of five and one-half per cent. per 
annum, or for less amount than $3,739.22, at 
the option of the purchaser, but not to ex- 
ceed $3,739.22 for principal and interest each 
year, and shall have attached to them cou- 
pons for the payment of the said interest, 


accrued interest, if any, to be returned. The 
above debentures are for forty years. 


CHAS. MAONAB, 
County Clerk. 
Ottawa, Sept. 18th, 1917. 


Chatham, Ontario 


City Treasurer’s Office, 


Chatham, Ont. 


QEALED Tenders, marked Tenders for Deben- 
tures, addressed to the undersigned, will 
be received up to 5 o’clock p.m. of October 
Srd, 1917, for $45,000 of Hydro Extension De- 
bentures, running for 30 annual payments. 


Also for $26,000 Patriotic Fund Debentures, 
running for 10 annual payments. 


And also for $60,000 Patriotie Fund De- 
bentures running for 10 annual payments. 

All the above Debentures will bear interest 
at 6% per annum. 

These debentures will be payable when due 
on presentation at the Standard Bank here. 
Debentures will be issued in lump sums, or 
with Coupons, to suit purchaser, and 
able in equal annual payments. 


Tenders to state lump sum (not ineluding 
accrued interest). The purchase money to be 
deposited in the Standard Bank here, at which 
Place the debentures wil] be delivered. A copy 


of the By-laws of the Council will be for- 
warded to the successful competitor. 


Debenture forms to be furnished and paid 
for by the purchaser. 


The Council reserves the right to reject 
any or all tenders. 


R. G. FLEMING, 
City Treasurer. 


the different towns and municipalities and 
they could enlist the best business talent 
in their respective communities. By tak- 
ing this course would have a ’ 
ion wide organization that would be hard 
to beat. would be zo expense a& 


tached to it and easily one half millicz 
dollars could be saved in marketing th 
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“The benefits accruing from this plan 
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PROVINCE OF QUEBEC 
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Yielding 514% to 6% 
Correspondence Solicited 


RENE-T. LECLERC 


INVESTMENT BANKER 


160 St. James Street Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


ee — ——— —— 
‘P.O. Box 856. Cables-—“Nahac, Montreal.” 


1251. Codes—Liebers— West. 
Union, 


Cc. H. CAHAN, K. C. 


BARRISTER ANC SOLICITOR. 
Transportation Bulldiag, St. James &t., 
MONTREAL. 


Tel. M. 1250, 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronta 

General Solicitors for the agen Bank 
of Commerce, National Trust Compang, 
Limited, etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & 
Jackson Block 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St 


WE OFFER 
$30,000.00 


Maritime Goal, Rail- 
way & Power Co.,Ltd. 


First Mortgage 6% Gold Bonds 
Due ist April, 1934 
Denominatioa $500.00 


PRICE ON REQUEST 


Beausoleil, Limited 


263 St. James Street 
Montreal 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our 
5% DEBENTURE 
Ask for Booklet ‘About Debentures”* 
Paid-Up Capital $2,410,925.31 


Reserve - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPAN 


WINNIPEG TORONTO 
MER REA Nau SORT 
LONDON, ENG. EDINBURGH, SCOT. 


Canada Permanent 
Mortgage Corporation 
Quarterly Dividend 


Notice is hereby given that a 
Dividend’ of TWO and ONE- 
HALF PER CENT. for the eur- 


rent quarter, being at the rate of 
TEN PER GENT. PER ANNUM 


en the paid-up Capitel Steck af 
the Gorperetion, hes been de 


cleared, agi that the same will be 
payabie 


THE FIRST 
MONDAY, THE DAY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of September. 
By order of the Board, 
GEO. H. SMITH, 
Secretary. 
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FIELD OF MUNICIPAL FINANCE 


MAY ASK BANKS | 
TO UNITE FOR 
CITY’S RELIEF 


Minister of Finance Opposes 
Popular Loan for. 
Montreal. 


CITY IN A QUANDARY 


Another Appeal to Ottawa Probable 
—Further Deficit of $3,000,000 
Forecast for $1918—Rate of 6 

to 6Y, 


As was explained by Controller 
Villeneuve in an article that he wrote 
for THE FINANCIAL POST last 
week, Montreal is faced with the 
problem of finding the sum of $6,900,- 
000 by the first of next December, 
when bonds issued three years ago 
will become due. Several plans have 
been before the civic authorities this 
week,.all of them beset with difficul- 
ties. At the end of the week a depu- 
tation went to Ottawa and interview- 
ed the Minister of Finance to ask for 
permission to float a public loan some 
time: in November. This met with a 
refusal, for the reason that the suc- 
cess of the War Loan would be re- 
stricted to the extent, perhaps, of the 
civic loan, as the latter would bear a 
much higher rate of interest. There 


18 a proposal to go on with the sug- 
gestion of the public loan and face 
the disapproval of the Minister, but it 
is probable that such a course will not 
be countenanced. 

Alternative Plan. 

Another plan was outlined to THE 
FINANCIAL POST by Controller 
Ross. This is, to ask the Minister of 
Finance to “request” the banks to 
meet the $6,900,000 when it comes 
due, with the understanding that a 
loan will be floated when the Domin- 
ion one is out of the way, say early in 
the new year. Or to underwrite a loan 
at once. Controller Ross also thinks 
that the holders of a large proportion 
of the bonds that are falling due, not 
only the ones on the first of Decem- 
ber, but also the $6,100,000 on the first 
of May, could be persuaded to ex- 
change them for bonds bearing a 
higher per cent., as these bore only 
5 per cent. In this way the new loan 
would probably be less than half of 
the total of $13,000,000 that is pend- 
ing. 

“Inasmuch as the Government has 
asked us to step aside and leave them 
a clear right-of-way for the War 
Loan, they are under obligations to 
provide for us in some way. We can- 
not ask our fiscal agent (the Bank of 
Montreal) to take the whole burden,” 
said Controller Ross, “nor can they go 
to the other banks and ask them to 
share the burden. The Government 
should ask them all to bear a part pro 
rata, and then later on, say in Jan- 
uary, when the Government Loan is 
out of the way, and dividends are be- 
ing paid, and coupons falling due on 
bonds, we could float the loan. This 
action on the part of the Government 
would establish no precedent, as it 
was very unusual for the bonds of 
Montreal to be falling due at just the 
time when a war loan was decided on. 
I would prefer that steps should be 
taken to care for the two loans at 
once. It is probable we shall have to 
pay 6 to 6%, for the new loan, com- 
pared with 5, on the last two.” 


Deficit for 1918. 


‘In a report that will be presented to 
the Board of Control, it is estimated 
that with the regular sources of rev- 
enue there will be a deficit for the 
year 1918 of some $3,225,000.°This in- 
cludes $1,500,000 deficit for street re- 
pairs, snow cleaning and other works 
department items; $250,000 as in- 
creased interest on the new loan or 
loans; $350,000 for increased salaries 
for firemen and police; $200,000 for 
pension fund; $500,000 for special 
street work; $125,000 for extra police- 
men, etc. This does not take into ac- ; 
count the portion of the $1,400,000 
estimated deficit for 1917, for which 
no provision has yet been made. ‘ 

The action of the Finance Minister 
in holding off the Montreal loan until 
after the Dominion is floated, means 
that the $6,900,000 would be due be- 
fere there was time to float the 

Mentreal loan, as the Dominion one 
is commonly set down for about Nov. 


15. 
Commission Wanted. 

The movement for the appointment 
of a Commission for the government 
of the City of Montreal was strength- 
ened this week by the adoption of a 
resolution in its favor by the Council 
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of the Board of Trade. This will be 
presented to the members in the near 
future. The Council is giving strong 
support to the Commission idea, and 
has taken a definite stand for the 
members of this body being chosen 


by the Premier and not by any civic | *® 


body or group of organizations in the 
city. This latter plan is fathered by 
Controller Ross on the ground that 
appointments by the Quebec Govern- 
ment would be removing the control 
of civic affairs from the people. The 
stand taken by the Council of the 
Board of Trade is that any election or 
selection that was left to the public as 
is done at present with the Board of 
Control and City Council, would be 
no improvement on’ existing condi- 
tions. 


SASKATCHEWAN’S GROWTH. 


Dominion Census Figures for 1916 
Have Been Made Public. 

Preliminary figures showing the re- 
sults of the Dominion census taken in 
Saskatchewan last year have been is- 
sued. These give the province a pop- 
ulation, on June 1, 1916, of 647,835. 

Of this number 363,787 were males 
and 284,048 females. Compared with 
the populaticn of 492,432 in 1911, this 
represents an increase of 155,403, or 
31.55 per cent. in five years; or it 
marks a ten year increase (1906-1916) 
of 390,072, or 151.53 per cent. The 
growth of the province between 1911 
and 1916, owing to the war, was much 
slower than during the preceding five 
years, when the increase was slightly 
more than 91 per cent. In 1916 there 
were in the province 128 males to 
every 100 females, as compared with 
a ratio of 145.3 in 1911, and 145.5 in 
1906. 


The preliminary statement of the 
statistics of agriculture for Saskat- 
chewan, collected at the 1916 census, 
shows that from 1911 to 1916 farm 
holdings increased from 96,372 with 
an acreage of 28,643,985, to 104,006 
holdings, with an acreage of 36,800,- 
698 acres. The total land area of the 
province is placed at 155,764,100 acres. 


A FINANCIAL PROBLEM. 


Edmonton’s School Board Debates 
Disposition of Capital Monies. 

The School Board of Edmonton have 
been debating what disposition to 
make of a sum of $400,000 at present 
on hand. The money was raised two 
years ago for the erection of new 
buildings, but as no new construction 
is likely to be undertaken for some 
years to-come, a question has arisen 
as to what should be done with the 
money. At present it is in the cap- 
ital account at the bank drawing 3 
per cent. interest, while the board is 
paying 5 per cent. on the debentures. 


It has been urged that the money 
should be used to meet the current 
expenditure of the schools, but the 
board take the position this cannot 
legally be done, as the money was ob- 
tained for building purposes alone, 
and cannot be diverted into any other 
channel. 


A TELEPHONE TANGLE. 


Cobalt Has. Trouble With the Local 
Telephone Company. 

The Town of Cobalt has been hav- 

ing trouble with its telephone system. 

The Temiskaming Telephone Co., 


which supplies the service, was un-| $ 


able to come to a satisfactory ar-; 
rangement with the town for the re- 
newal of its franchise and on Sep- 
tember 20, the wires of the company 
were cut, leaving the town without 
local communication. 

The trouble dates back to five years 
ago, when a revision of the rates was 
asked by the Board of Trade of Co- 
‘balt to equalize the Cobalt rates 
with those of Haileybury and New 
Liskeard, which was refused. Later, 
the Ontario Municipal Board was ap- 
pealed to, and a decision for the com- 
pany was given. The matter was 
then brought to the attention of the 
Premier of Ontario, who advised the 
council to wait until the expiration 
of the franchise and the taking of ne- 
cessary steps at that time to secure 
their demands. The work of remov- 
ing the system will be commenced im- 
mediately and tenders are being ask- 
ed for the installation of a new sys- 
tem. The telephone company will ap- 
ply for an injunction to prevent the 
removal of their equipment from the 
streets: 

According to the recently published 
city directory of Windsor, Ont., that 
city now possesses a populetion of 
$1,108. The combined adjoining muni- 
cipalities of Walkerville, Ford, Ojib- 
way and Sandwich are credited with 
10,428, while the Townships of Sand- 
wich East and West add approximate- 
ly 5,000 more, making a total popula: 
tion for the Detroit frontier of 46,536 


persons. 
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Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 

be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipslities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. 


Coteau St. Pierre.—$200,000, 40-year, 6% 
debentures. G. F. Paterson, Secretary- 
Treasurer. 

Sept. 29, Ottawa.—$120,000, 544% local 
improvement debentures of varying ma- 
turities. H. L. Corbett, City Treasurer. 

Oct. 3, Carleton County. — $60,000, 
544%, 40-year debentures of the County 
of Carleton. Chas. McNab, County 
Clerk, Ottawa. 

Oct. 3, Chatham.—$131,000 debentures 
of the city of Chatham debentures in 
three lots, (1) $45,000, 6%, 30-install- 
ment, hydro extension; (2) $26,000, 6%, 
10-installment, patriotic fund and (3) 
$60,000, 6%, 10-installment, patriotic 
fund. R. G. Fleming, City Treasurer, 
Chatham, Ont. 


BY-LAWS PASSED OR DEFEATED 

Ottawa.—The following by-laws were 
passed by council on Sept. 4 and regis- 
tered, Sept. 7:—$19,957 for sewers; 
$38,385 for sidewalks and pavements; 
$101,016 for street widenings; $229,565 
for pavements; $2,226 for pavements on 
Dalhousie St.; $120,984 to consolidate 
local. improvement by-laws; $231,791 to 
consolidate by-laws. Total, $743,878. 

Stratford.—$50,000 for patriotic fund, 
to be raised by issue of five-year, six 
per cent. debentures, passed by council, 
Sept. 17. At same meeting a by-law 
for $30,000 debentures for the new hydro 
sub-station was given its third reading. 


BY-LAWS TO BE VOTED UPON. 

October 9, Chapleau Township, Ont.— 
$6,000 for addition to pumping station 
and installation of an electrically-oper- 
ated pumping unit. 

DEBENTURE NOTES. 

London, Ont.—City Treasurer Bell is 
advertising for applications from citizens 
for the purchase of five-year city of 
London debentures, to yield six per cent. 

Winnipeg.—Among the by-laws to be 
laid before the ratepayers at the next 
civic elections, will be one to provide 
a considerable sum of money to in- 
augurate a pension system for city em- 
ployees, or rather to substitute a proper 
scientific pension plan for the existing 
spasmodic and confessedly unsatisfactory 
practice of dealing with individual cases 
as they arise. : 


SASKATCHEWAN. 

The following is a list of debenture 
applications granted by the Local Gov- 
ernment Board during the week Aug. 
27th to Sept. 7th: 

School Districts.—Sunny Corner, $2,- 
500; Cymric, $2,000; East Butte, $1,600; 
*Sceptre, $7,000; “Taelman, $1,200; 
Green Corn, $1,800; ‘Franko, $700; 
South Trail, $1,200; *Sand Hill, $1,200; 
a $2,000; Return, $1,800; Festubert, 
1 le 


*Being sold through Local Government 
Board. 

Towns.— Wilkie, $6,000; Wadena, $6,- 
400. 
Rural Municipalities.—Bitter Lake, $5,- 
000; Winslow, $6,000. 

Rural Telephone Companies.—Authori- 
zation will issue on evidence of a satis- 
factory sale being submitted.—Glenavon 
South, $3,700; Richard, $11,000; Alsask, 
$21,500; Hafford, $13,200; Ferland, $22,- 
000; Elrose, $11,300; Shell River, $9,900; 
Birch Hills, $5,700; Aneroid South, $18,- 
200; Thurlby, $13,300; Wolfe, $8,000; 
Lac Pelletier, $3,100; Troy, $500; Rid- 
path, $8,300; Shackleton, $800; Longlake- 
ton, $1,000; Last Chance, $3,800; Leslie, 
$3,400; Horse Lake, $7,100; Dewdrop, 
$5,400; Wabash, $10,300; Big Gully, 
$2,200. 

The following is a list of debentures 
reported sold through the Local Govern- 
ment Board during the week Aug. 28th 
to Sept. 7th: 

Rural Telephone Companies.—Meadow- 
vale, $10,000; Winton Park, $15,600; 
Gottinger, $4,300; McGee, $6,600; Lancer, 
22,700; Tiree, $4,900; Eldon, $3,500; 
Eye Hill, $38,500; Doyton, $8,000; Eddy, 
$5,500; Bright, $5,700; Deer Lodge, $10,- 
000, to W. L. McKinnon & Co., Regina; 
Plymouth, $2,100; Loch Ayr, $2,200, to 
Bond and Debenture Corp., Winnipeg; 
Montmartre, $1,200, to Mrs. J. Burnett, 
Regina; Verwood, $8,000, to Pirt & Pirt, 
Regina; Maple Slope, $15,500; Bestville, 
$16,600; Elbow, $16,900; South Pennanr, 
$10,800; Springwater, $7,500, to Goldman 
& Co., Regina; Polar Crescent, $6,200; 
Conger, $3,600, to Kerr, Fleming & Co., 
Regina; Battlevale, $2,000, to Mrs. E. 
Rowed, Waseca; Eston Pioneer, $13,400, 
to May & James, Regina; Alpha, $2,900; 
Fortune, $8,600; McLaren, $6,700, to J. A. 
Thompson, Winnipeg; Wilkie East, $12,- 
000, to W. L. McKinnon & Co., Regina. 

School Districts—Dundurn, $3,000; 
Kutawagan, $1,800; St. Magnus, $2,500; 
Bloomville, $2,300, to Gt. West Life As- 
surance Co., Winnipeg; White Creek, $1,- 
600, to Bond and Debenture Corp., Win- 
nipeg; Meryton, $2,000, to Mrs. A. J. 
Wickware, Birtle, Man.; Rowanville, $2,- 
000; Eagle’s Crest, $2,000; Sprayville, 
$2,000; Sunbeam, $2,000, to Canada 
Landed & National Invest. Co.; Nipawin, 
$800, to Nay & James, Regina; Glen 
Elder, $1,800, to Goldman & Co., Regina; 
Sharon, $1,800, to Diocese of Saskatche- 
wan, Prince Albert; Sunny Valley, $2,- 
000, to Western Canada Bond Co., Win- 
nipeg; Colonsay, $7,000, to Can. Landed 
& National Invest. Co.; Iverrin, $2,000, to 
Gt. West Life Assurance Co. 


BOND SALES. 

$500 Bell wat ae at 92%; $400 Can- 
ada Bread at 91; $6 
at 87; $1,000 Dom. Textile, Seri 
99; $2,000 Montreal] Tram 
74%; $10,000 N.S. Stee] at 88; $1,000 
Quebec Railway at 61 to 60; $2,000 Sher- 
win-Williams at 99; $1,000 Stee] of 
Canada at 95; $2,500 Wa 


t 97 to 96%; $53,000 i 
a 95% to 95; $163,000 War Loan Ciss7s, 
at 95% to 94%. 


Credit-Canada, Limitée 


Government, Municipal 
and School Bonds — 


President. Hon. H. B. Rainville 


E. A. Ouimet 
F. Saint-Pierre 


179 St. James Street, 


Managers{ 


Montreal, Canada 


A NEWSPAPER 


DEVOTED TO 


MUNICIPAL BONDS 


There is published {n New York City a 


daily and weekly newspaper which has 


for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which to announce bond offerings. 


THE BOND BUYER 


25 WEST BROADWAY 


NEW YORK, N.Y. 


OPPENHEIM 


HE biggest single feature ever secured by MACLEAN’S MAGAZINE 
I is a serial story by E. Phillips Oppenheim, British author and a great 


writer of romantic stories. 


The serial beginning in MACLEAN’S for October is “The 
Pawns Count,” a story of the present war, dealing with 
the work of the secret service agents of the various bellig- 


erent countries. 


You can depend on its being a strong, 


thrilling story, told by a master of his craft. 


Beland—Prisoner of War 


The Hon. Louis Beland, a prisoner in Belgium since the beginning of the 
war, gives the story of his captivity, chiefly in the form of letters to Sir 
Wilfrid Laurier, in whose last cabinet he held a portfolio. 


The story is intimate, vivid, gripping, wholly unusual, 
and appears in the October MACLEAN’S. 


John Bayne Maclean 


Col. Maclean contributes another chapter on the war situation as he knows 


it, in his forceful, smashing style. 


These articles by Colonel Maclean are 


truly startling by reason of their revelations. 


Germany’s Secret Work in Canada 


Germany is plotting in Canada and the United States right now. If you are 
curious to know just what she is doing, learn from Miss Agnes C. Laut’s 


article in the October MACLEAN’S, 


“The Plot Behind the Pacifists.” 


Beating the Customs 


An article full of actual occurrences 


of how the public attempts to “beat” 


the Customs, and of how the Customs authorities beat the public. This 
absorbingly interesting narrative is by J. D. Ronald who, as a Customs 
officer, dame into close touch with offenders and offences. A semi-detective 
article, this true story makes great reading. y 


Stringer, Fraser,’ Leacock and Hendryx 


The work of these masters of the short and long story appears in the 
October MACLEAN’S. Stringer’s story is “The Redeemer of Waste Lands”: 
W. A. Fraser writes a love story, “For Catherine’s Sake”; Leacock has a 
humorous sketch; and Hendryx continues his captivating story of the 
Canadian Northwest, “The Gun Brand.” 


MacLean’s Magazine for October 
At All News-dealers 15 cents 


SURVEY COMPLETED. 


Expert Investigating Saskatoon Tax- 
ation System Finishes Work. 
Professor Murray Haig has con- 
cluded his inquiries into the incidence 
of taxation in Saskatchewan munici- 
palities, states the Saskatchewan Pub- 
lic Service Monthly. He has been suc- 
cessful in accumulating an interesting 
mass of data and information, having 
visited all the cities, a large number 
of towns and many villages, making 
inquiries into taxation matters in 
each. He also conferred with the 
committee appointed by the Union of 
Saskatchewan Municipalities. The 
original committee, of which Mr. May- 
berry of Moose Jaw, is chairman and 
convener, has done much to further 
the investigation. Professor Haig 
has now left;the Province and is en- 
gaged in the preparation of his re- 
port which even if no very radical 
changes are suggested, will doubtless 
be of great value both to the Depart- 
ment of Municipal Affairs and to the 
municipal institutions concerned. 


HAROLD F. RITCHIE & COMPANY, 
LIMITED 

poUBLic Notice is hereby given that under 
the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 
14th day of September, 1917, incorporating 
Robert Dunn Moorhead, Leopold Macaulay 
and William Thomas Sinclair, Solicitors, 
Ethel May Drake, Stenographer, and Wil- 
liam Henry Cecil Brien, law student, all of 
the City of Toronto, in the Province of 
Ontario, for the following purposes, viz.:— 
(a) To purchase, acquire and take over as 
a going concern the business now carried on 
at number 10, 12 and 14 McCaul Street, 
Toronto, under the style of firm of Harold 
F. Ritchie and Company, Limited, and any 
or all of the assets and Mabilities of the 
proprietors of that business in connection 
therewith; (b) To carry on business as 
Manufacturers’ Agents; to -carry on the 
business of wholesale or retail merchants 
and to manufacture, purchase or otherwise 
acquire, hold, own, sell, assign, transfer, 
invest, trade, deal in and with goods, wares, 
merchandise and property of every class 
and description; (c) To apply for, obtain, 
purchase, sell, assign, lease, operate, hold. 
own, use, deal in or with patents, industrial 
designs, trade-marks or tradenames, secret 
Processes and the like; (d) To carry on any 
other business which may seem te the com- 
pany capable of being conveniently carried 

on in connection with the above, er ealeu- 
to enhance ' 


At the closing session of the con- | ana 


vention of the Union of Alberta Muni- 
cipalities at Calgary last week, a 
resolution was endorsed denouncing 
single tax in Alberta towns as a 
failure, and asking indefinite contin- 
uance of the amendment to the towns 
act enabling towns and cities to col- 
lect a business tax. The amendment 


of 
elsewhere by the name of “Harold F. 
and Compeny, Limited,” with a capital 
of six hundred thousand déllars, divided 
into 6,000 shares of one hundred dollars 
each, and the chief place of business of the 


tting a business tax extends only | °* 


-| permi 
to Dee. 31, 1918, and the text of the 


resolution asks that this date be 
eliminated, making the power to levy 
a business tax’ permanent. © 





IDEAL WAR-TIME POLICIES 


COMBINING SAVINGS, INVESTMENT AND PROTECTION FEATURES. 


iders, who to-day receiving 
aia smite Year by year they have laid by 
premiums sums that would otherwise 
dissipated, and now they find that for every $100.00 so in- 
vested, from $125.00 to $210.00 have been received, depending 
length of the endowment term. Meanwhile, their 


SECURE AN ENDOWMENT WITH 


THE MUTUAL LIFE ASSURANCE COMPANY OF C 


WATERLOO 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. | é 


SURPLUS TO POLICYHOLDERS, $1 {820,752.82 


LL 
A’ Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assuranve organization of the Dominion. 


Fair dealing and progressive business methods have 
‘given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada . 
Policies are safe and 


— Policies to 
uy. | 


SUN LIFE AssuRANCE 
Company OF CANADA 


HzAD OFFICE >MONTREAL | 


Independent Order of Foresters 


Furnishes 
A Complete 
System of 
Insurance 


Policies issued by the‘ Society 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable te the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 
age. 

Policies issued from $500 to 
$5,000. For further information 
and literature, apply to 


FRED J. DARCH, 8.S., E. G. one” 8.C.C 
TO. 


TORON 


Total 
Benefits 
Paid 

42 Million 
Dollars 


R., Temple Building, 


THE LONDON MUTUAL FIRE 


ASSETS 
$718,608.76 


Surplus to Pelicy- 
holders 


$380,895.44 


HEAD OFFICE— 


INSURAN 


33 SCOTT STREET 


TORONTO 


dian Northern Rockies 
route to the PACIFIC COAST 


the Natural Wonders of Jasper Park 
Robsoa, Monarch of the 


DIRECTORS 
A. H. C. CARSON, 


President 

R. HOME SMITH, 
Vice-President 

F. D. WILLIAMS, 
Managing Director 
A. C. McMASTER, K.C. 


ANADA 
ONTARIO 


| Canada, without a license under the 


ie ~ i - 


CE al 


ene e ea 


demned to pay Ida Desmarais, wife of 
E. Lalonde, $1,500, being the full 


DEPARTMENT amount of insurance due her for the 


TAKES AC TION loss of her ae ” fire. ne 
nine - 

UNDER NEW ACT inoue aun’ shee dataunaab Comeau 

ji a sum of $1,500, being the value of 

an automobile insured with the com- 


Advises Foreign Companies pany for this amount. The a 

- | dated March 10, 1916. It had been 

That They Must Now Be taken out by Romeo Hector Des- 
cure Dominion Licenses. 


marais, plaintiff’s brother, who trans- 
REGARDING DEPOSITS 


ferred the machine to his sister on 
Securities That May be Deposited are 


April 28, 1916. The transfer was en- 
dorsed on the insurance policy and 
Accepted at Market Value for 
Foreign Bonds and at 95% 


accepted by the company the same 
in Other Cases, 


On Fune 15, 1916, while being driven 
the auto caught fire and was totally 
destroyed. 

The company defendant in contest- 

Letters have been despatched by] ing the action alleged misrepresen- 
G. D. Finlayson, superintendent of] tations on the part of Mr. Desmarais 
insurance, to the head offices and| when he took out the insurance policy 
chief agents in Canada of foreign in-| ' Stating (1) that the auto was kept 


: in a private garage whereas the 
surance companies heretofore trans- company complained it had been kept 


acting business in Canada under pro-| jn a public garage for ten months; 
vincial license. It is pointed out in| (2) that the auto was wholly paid for; 
these communications that the new| 27d (3) that the auto had been over- 


: ' ., | valued. These alleged misrepresenta- 
insurance Act provides that, after its tions, defendants submitted, annulled 


passage, no British or foreign insur-| the contract of insurance. Plaintiff, 
ance company to which the Act ap-| however, denied the truth of the alle- 
pljes shall transact business within gation of misrepresentations. 


Act, and that penalties are improsed SOLDIERS’ INSURANCE. 
for the infringement of this regula- 
tion. Companies addressed are urged | Experience of City of Toronto Up to 
to take the necessary steps forthwith September 20 Last. 
to comply with the Act. The amounts which Toronto has 
A schedule of instructions for in- | paid out on account of soldiers’ insur- 
surance companies desiring to apply| ance up to September 20 are sum- 
for licenses is forwarded by Mr. Fin- | marized as follows: 
layson. This shows the various docu- Paid by city directly, prior to 1917, 
ments that must be supplied to the | $398,000; during 1917, $1,003,000; 
Insurance Department, together with| paid to companies as premiums pre- 
information regarding deposits. On| vious to 1917, $741,038; premiums 
the latter point some interesting de-| during 1917, $105,685; total cost to 
tails are forthcoming. ; city, $2,247,723. This huge sum, prac- 
The amount of ordinary initial de-| tically two and one-quarter millions 
posit for a license to transact fire or| Of dollars, will be largely increased 
life insurance throughout Canada is| before the end of the year. Here are 
$50,000. If the charter of the com-| the details in connection with soldiers’ 
pany authorizes the transaction of | insurance to date: 
classes of insurance which cannot be| Premiums paid to companies dur- 
combined in one license under the Act, | ing 1917: Metropolitan Life, $63.643; 
such as, for instance, fire and life in- | Aetna Life, $42,042. 
surance, an excess deposit in addi- Premiums paid to companies pre- 
tion to the ordinary initial deposit} Vious to 1917: Metropolitan Life. 
may be required by the Treasury $610,884; Aetna Life, $91,646; State 
Board. The necessity for the excess | Life, $38,506. 
deposit and the amount thereof, not} Claims paid during 1917: Metro- 
exceeding $200,000, is usually deter- politan Life, 195, $195,000; Aetna Life 
mined by the financial streneth of the | 55, $55,000; State Life, 15, $15,000: 
applicant company. The amount re-| City of Toronto, 1,003, $1,003,000. 
quired has not in the past exceeded} Claims paid previous to 1917: 
$50,000. Metropolitan Life, 538. $538,000: 
The amount of initial deposit may | Aetna Life, 58, $58,000; State Life, 4 
be reduced in cases in which the | $4,200; City of Toronto, 398, $398,000. 
license is limited to one or more of 
the provinces of Canada. The Treas- 
ury Board has in the past authorized 
the following deposits in such cases: 


HELD CONVENTION. 


National Safety Council Met, Last 
Week in New York City. 
Deposit 


; ' The National Safety Council held 
for lim.}. ; 
License| its annual convention last week at 
$20,000} the Hotel Astor, New York. David 
Van \Schadck, of the Aetna Life 
-British Columbia.... 50,000 Insurance Company, wee elected 
Manitoba, Alberta, Sas- vresident for the ensuing year. 
katchewan and Brit- \ The National Safety Council is 


“ ee fa — sieh wane one of the best known organiza- 
€ amounts OF deposit which have | tions of its kind and its membership 


been required by the Treasury Board | cubraces the largest industries ih the 


under Section 131 of the Act for the ° 
; ; ; . | United States. The speakers of each 
various miscellaneous classes of in- day’s meeting were well known men 


surance are as follows: associated withthe various large cor- 
Accident (including employers’ porations who try in every way to 
scene — safeguard their employes. E. H 
Burglary 10,000 Gary, president of the American Iron 
Explosion 10,000 | & Steel Institute of New York, is one 
Gennes a of the honorable members of the as- 
ive stoc ‘ <0; sociation. 
oe ” aap aS iene One of the special features of the 
Sickness 10,000 | Congress was the National Exposition 
Sprinkler leakage 10,000 | of Safety and Sanitation at the Grand 
Steam boiler 10,000} Central Palace, Fortv-Sixth Street and 
Tornado 5,000 : : 
Lexington Avenue, New York, during 
The securities which may be de-| the week. A co-operative arrange- 
vosited under the Act are specified as| ment was made with the American 
follows: Museum of Safety to have ane Na- 
(1) Securities, of or guaranteed by,| tional Comprehensive Safety Exhibit 
the Dominion of Canada, or any _ pro-|jin 1917. All of the ground floor 


tens: Raging oa guaee hed Eee space was apportioned to manufac- 


(2) Securities of the Government of turers of devices and appliances per- 
the country in which the company is in-| taining to accident prevention, fire 
corporated; prevention and sanitation. and to in- 

The Treasury Board has power to] dustrial concerns and railroads who 


accept securities other than the fore- xhibi benefit of i 
going, (Sec. 16), and in the past the exhibit for the be of the members 


Se classes of securities have been en See ene Oe hen’ th 
accepted:— Tr. Van scnaack. who as been 
(3) Canadian municipal securities; | elected president of the National Safe- 
(4) Debentures of Canadian loan com-| ty Council. is director of the Bureau 
panies which comply with the conditions| 9 Insnection and Accident Preven- 
soy by the Board as to financial stand-/ tion of the Aetna Life ee Co. 
(5) Securities of the Governments of end the Aetna Casualty & urety Co. 
certain states of the United States. of Hartford, as well as director of the 
The securities mentioned in (1). and} department of publicitv of the above 
(2) above, are semcesee at aoe named companies and of the Automo- 
value not exceeding par at the time];- 
they are deposited. Those mentioned bile Insurance Co. of Hartford, Conn. 
in (3), (4) and (5) are accepted at 95 He has been interested in safety 
per cent. of their market value, the} work for the past ten years and was 


accepted value in no case to exceed par.| one of the oricvinal committee of the 
ee ee : council, »s well as its first chairman 


MUST PAY INSURANCE. of the finance committee. 
served as a member of the executive 


Order cf the Court Compels Compeny | eommittee ever since the council first 
to Pay Policy. came into existence. He is the author 
Mr. Justice Panneton rendered]of several pamphlets on safetv. 
‘udgment in the Superior Court,} among them “Safecuards for the Pre- 
Montreal, this week in a case of spe-| vention of Industrial Accidents.” 
zial interest to automobile owners and |“‘Woodworkine Safecurrds” and 
companies who insure automobiles. By | “Cetten Mill Safeeuxrds,” and he has 
the court’s desision the London Guar- ' speken in many ef the large cities on 
antee and Accident Company is con- accident prevention work. 


Deposit 
Provinces Covered for 
License 
British Columbia ....$50,000 
Ontario, Manitoba, Al- 
berta,. Saskatchewan, 
80,000 


INVESTORS’ INSURANCE NOTE 


WILL REDUCE | 
RISKS ON WAR 


INSURANCE). 


Life Companies to Cut Down 
Amount of Policies 
Retaingd. ‘ 


REINSURE MORE HEAVILY 


No General Change is Made in the 
Regulations Covering Insurance 
of Men Eligible for 
Service. 


There does not seem to be any 
general inclination on the part of 
Canadian life companies. to put addi- 
tional charges or limitation on poli- 
cies taken out by young men liable 
for service under the Conscription 
Act. Interviews had this week by 
THE FINANCIAL POST with offi- 
cials of several companies. indicate 
that the sole change of policy is in 
the direction of reducing the amount 
carried et risk by each company on 
each life insured. 

“We have reduced the amount of 
insurance which we will retain our- 
selves to $3,000 in the case of full life 
and 20-pay life policies, and $5,000 in 
the case of 20-year endowment poli- 
cies, taken out by unmarried men un- 
der 36 years of age,” stated W. A. P. 
Wood, actuary of the Canada Life As- 
surance. “It is simply a case of re- 
ducing the risk. Otherwise we have 
not changed our contract. We are 
quite prepared to insure men eligible 
for service overseas under the custom- 
ary regulations, and if the amount re- 
quired. is higher than our limit, we 
simply reinsure the extra amount. In 
the case of married men under 36, we 
have made a limit of $15,000 as the 
amount of policies we will retain. 
Term policies, we will refuse alto- 
gether under this age.” 


Avoid Large Policies. 


“We have not made any special regu- 
lations regarding men who may be con- 
scripted,” stated V. R. Smith, actuary 
of the Confederation Life Assurance 
Association. “It is quite likely, how- 
ever, that we will extend our re-in- 
surance on war risks a little further. 
The main thing to avoid is the large 
policy, which the insurers going over- 
seas takes out and then after the war 
is over allows to lapse. The smaller 
policy which is maintained is much 
preferable.” 

Cecil C. Moore, Secretary of the 
Imperial Life Assurance Co., states 
that owing to the absence of the 
managing director, J. F. Weston, from 
Toronto during the past six weeks. 
no action has yet been taken as to the 
policy to be pursued in dealing .with 
the conscription issue. At present 


the company is continuing to insure. 


all applicants as before. 


No Joint Action. 


D. E. Kilgour, actuary of the North 
American Life Assurance Co., advises 
THE FINANCIAL POST that his 
company has not adopted any special 
policy in connection with the insur- 
ance of men liable under the Military’ 
Service Act. He did not see any ne- 
eessity for refusing to insure draftees, 
but admitted that it might be desir- 
able to reduce the risk carried by re- 


insuring larger amounts of policies 
contracted. 

Mr. Kilgour, who is also honorary 
secretary of the Life’s Officers’ Asso- 
ciation of Canada, says that no joint 
action has been taken by the compan- 
ies, the matter being left to individ- 
ual consideration. 

J. B. McKechnie, managing direc- 
tor, Manufacturers’ Life Insurance 
Co., states that his company has not 
made any change in its regulations as 
yet. 

“We might reinsure a little more 
freely than we have done in the past,” 
said Mr. McKechnie, “but so far as 
instructions to the agency force are 
concerned, we have made no change.” 


TO MONTREAL. 


Hamilton Fire Insurance Head Of- 
fice Goes There. 


The headquarters office of the Ham- 
ilton Fire Insurance Company will be 
moved from Hamilton to Montreal. A 
local branch of the concern will be 
maintained in Hamilton, of which 
Russell T. Kelley will be the manager. 

The London, Livervool and Globe 
Tnsurance Company bought out the 

amilton Fire Insurance Company 
about two years ago. The former in- 
stitutiqn also owns the Globe In- 
demnity Company, whose headquar- 
‘ers is at Montreal. For the conven- 
ience of its business the London, Liv- 
arvool and Globe Insurance Company 
now deems it exvedient to move the 
headquarters of the Hamilton Fire In- 
surance Company to the metropolis of 
Quebec 
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HAMILTON - ONTARIO 


Western Assurance 
Company 


(Fire, Explosion, Ocean Marine and 
Inland Marine Insurance) 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 

Amets over - - - - 
——- peid since organization 


BOARD OF DIRECTORS: 
President; W. 


B. 
ka Se 
Lash, x Morrow - 


» Lt 
Col. the H Frederie Nieholls, Brig.-Gen. 
Sir Henry Pellatt C.V.0., E. Eeobert 
(Montreal), E. BR. Wood. 


Chief Office for Canada, TORONTO 


LONDON & 
WY Salles 


Baie 


teas i 


ALFRED WRIGHT, MANAGER 


British America Assurance Co. 


(Fire, Hall, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. Brock 
aunts B, ‘Meikle, Vico Prestient 


- + + = $2,700,000,00 
Paid Since Organization, 
- = + + = = = $40,000,000,00 


** Success Breeds Success’’ 


Place your insurance in the { 
successful institution 


The Dominion Life 
Assurance Company 


It has an unbroken record 
of High Earnings 


Head Office, - Waterloo, Ont. 


“I Will Insure 
Next Year” 


{n nineteen cases out of twenty, men 
canvassed for Life Insurance agree 
that they should be insured, and in- 
tend “some day” to obtain Insurance— 


be no need of Life Insurance. 


The Great-West Life Policies offer the 
protection of Insurance on most at- 


cies,” gives convincing proof in this 
direction, and a copy will be mailed to 
any interested person on request. 


‘The Great-West Life 
Assurance Company 
Dept. “Gc.” 

Head Office - Winnipeg 


ue 


We Present a Record— 
Not a Prospectus, 
Rivaneise coinel be. sense eof 

successful work. 


Thomas C. Irving 


Gepeorsi Manager Western Ganade 
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formal inquiries have been made in this| >y Purebese Messe, censsastun, leense, ex | papers, pamphlets, counter books, bene Se 
connection. The other noteworthy change change or other legal title, sand and gravel | books, geceens register ) and formsin 
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. —_—_—_ | . company or carrying on any business cap- 
pee ta values and wonderful possibilities its Se See: One Seay ee ee) SE ae directly to benefit the company; (i) To en-/| stock-in-trade, plant, machinery, equipment 
. iE f a i tent ht! tents of 
—_—_— here, like ourselves, who give care- authorized issues of debentures ag- a ate: gummaraes a8 Sot woant Sonauaiee ie the Gomguny'y ohieate er inventions, Hicenses, secret processes, copy: 
A few weeks ago THE FINANCIAL | ful thought to the different funda-| stegating $3,244,844, Of this amount| , ar scition nase VAS Le metvilcans cai ‘enen | Geveiee und eneat Tinceees tn eae 
POST published an article commenting| mentals that go to make up con-|by far th -bj icipaliti is-| cessions which the company may think| or otherwise to turn the same to account; 
g p y the largest amount, $2,269,-|ings of all municipalities, school dis fs occtmable to ebtete: con’ te cane out, cx | (4), fe Cup, noth, suumiatnonane: bageie a 
isaiea oui dle caeoa : : ercise and comply with any such arrange-| 2nd exchange, let or hire, import, export, 
the City of Toronto from the opera- ; © Gecision to make, and! phone companies. These figures ap-| s.tuivisions. To do all or any of the above things as| all kinds of goods, chattels, wares and mer- 
tion of its civic abattoir. The ven- ars ok ee See pear in the latest number of the Pub- 


after to be discovered or invent and gen- 
Gets Rid of an Enterprise make their own price. It only proves Outlined. 
shares or bonds, except those of the| dusiness or calculated directly dr indirectly | wanufacturers and publishers, and to carry 
mech ed squarely, they will give the proper NATURE OF BORROWINGS of foreign countries,\and of all varieties | °"Y of the company's pro’ or rights; *tising contractors and agents; (b) 
looality ’ Continuing, Mr. Day said, “that d the E 
iacteed Meecewt bY Menicinal During the three years since the] any business which the company is author-| undertakings of the company in whole or 
nipeg who wanted to predict that any xs seni Se ee 
| heen for one reason or another re- shares in any other company having objects with; (e) To acquire, construct, manufac- 
of this city do not realize the good able of being conducted so as djrectly or in-| the proper carrying on of any of its under- 
Sell Out. Seal aan near ec its] Government Board of Saskatchewan| The services which the Board is} ter into any arrangement with any author-| takings and for this purpose to also apply 
: utsiders coming 
1, It supervises the debenture borrow-| authorities ay rights, privileges and con-| develop and grant licenses in respect thereof 
n the poor results being obtai structive real estate values, would | - _| triets and rural telephone companies. 
0 p g obtained by ’ 500, was on account of rural tele 2 te administens ‘The. Act reepecting | eam, kn SET ee eee | Ceatbeletn Dunas tar uae ae 
ture has for some time been a losing/| and building up the values that have ae sapeviee, Sieennty, OF Aeereeceeneen Tale. 
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one and it was pointed out that it was | been achieved. 


but another example of the defects of| Among the buyers were Robert Me- 


public ownership when applied to en-| Kay, representing a number of clients 
terprises requiring sound business| principally Grain Exchanze members 
management. This week the sequel of | P. C. McIntyre,’ Lt.-Col. H. A. Mullins 
this story may be published and the} C. H. Newton, J. W. Harris, L. Nor- 


of the histoty of the board, Com- 


parative figures of authorizations for 


.914 and 1915, illustrate how munici- 
pal issues have declined, while tele- 


phone issues have increased :— 


4. It protects both the bond buyer and| other things as are incidental or conducive | in any of the sald businesses or which 


the local authority. 


to the attainment of the above objects. The| seem capable of being properly dealt with in 


5. It gives its assistance in. adjusting operations of the company to be carried on | connection with any of the said businesses; 


the affairs of local authorities which for 


throughout the Dominion of Canada and 


é elsewhere by the name of “Pickering Sand 
various reasons have—become involved.| and Gravel Company, Limited,” with a capi- 


6. It hears and determines appeals] ta! stock of one hundred thousand dollars, 


to acquire, purchase, hold, lease, sell, 
assign and convey any real estate, requisite 
for the carrying on of the undertaking of 
the company; (e) Te purchase, take over or 


from the decisions of courts of revision| divided into 1,000 shares of one hundred | acquire by original subscription or ot 


i d to hold 11 1 
d Fail Saaeis 3 thi th H. D. McLaughlin, McTavist ‘wks 1925 191g | Of assessments of all cities, such towns | dolars cach, and the chief place of business | Wise, an Se ee fin transfer or 
word Failure be writ large on this un-| throp, H. D. McLaughlin, McTavis 


; ) as are designated by the Minister of|0f the said company to be at the City of otherwise dispose of or dea the under. 
fortunate undertaking. Campbell, Gordon MéTavish, Charles “ane oy See i ‘rm | Municipal Affairs, and subdivisions in Toronto, in the Province of Ontario. takings, shares, bonds, debentures, securi- 


: Sainaliti Dated at the office of the Secretary of | ties or evidences of debt created by a 
The Board of. Control has recom-| Goldstein, Prof. Osborne, E. F. Hutch- | viages 82,800 88,400 68,150 | UTA! municipalities. State of Canada, this 30th day of August, | Other corporation, and while owner of sch 

mended that the building and equip-| ings, Wm. Gordon, Ryan Bros., Major | School districts. 1,237,126 ners a 1917, powers and privileges of ownership includ- 

ment be sold to William Harris & Co.,| H. W. Wright, W. H. Reynolds, W. A | 8ural telephones . <e r enaee SHAW GRENADES, LIMITED. Under Ss es ensittne’ tae wistans at mean ann 

from whom an offer of $427,784 for | Hebblewaite and Walter Hastings. Fe ee ean weet ce PUBLIC NOTICE is hereby given that un-| B. N. DAVIS & GRass, Ss Companies Act; (f), To. purchase fed ac 


the plant has been made. Both the ESTATES $7,829,793 $2,808,513 $3,244,844 der the First Part of chapter 79 of the Continental Life Bldg., Torento, quire any business of a similar nature and 


saat ; ; Revised Statutes of Canada, 1906, known as to purchase and acquire a 

Srey th Paes nelle Riane comaepat From 1905 to 1918, a period of} The Companies Act,” letters patent have Solicitors for Applicants. control in any business of a oullet ellen 

} ‘ i “. ir : S » a } arry on, an a 

tion strongly on the Board. Their bated Wills. 2ral supervision over borrowings was Sar or “September, (917, incorporating THE CANADIAN ANNUAL REVIEW, | of in part in cash, bonds or paid-up sock aa 

recommendations are as follows: The late J J. Hill’ baci Manis sxercised by the government. In tae} George Alexander Shaw, inventor, Bren LIMITED. thts eet Anat ae ae any maseee 
iedorauane ae po asmngien, on been euiaah a4 an aiden dol- | ‘@tter year, however, it was felt ~~ Heginald. Herbert “Montague "Temple, Dar- PUBLIC. Notice ts, hereby given that under stock, bonds or other obligations whieh: are 

F , : t -at- > n eorge orman mp- e Ts ar 0 0 n n manner 

Y negotiations for some time, in the hope| lars, $24.800.000 of which represents | “OC — a al See rieht, draughtsman, all of the City of Tor-| Revised Statutes of Canada, 1906, known as| this company, and to do any act or thing 
that an arrangement might be suggested | bank holdings. which would deal wi 85! onto, in the Province of Ontario, for the| ‘The Companies Act,” letters patent have| for the preservation, protection, improve- 
that would meet the foregoing conditions, Richard E. Bell. an Ottawa pape’ by local authorities and whose duty | following purposes, viz: (a) To purchase or} been issued under the Seal of the Secretary | ment or enhancing of the value of any such 
and we are now in a position to submit s : 


: . oy ss ++} | otherwise acquire all or any patents orjof State of Canada, bearing date the | shares of capital stock, bonds or obligations, 
for your favorable consideration the offer box manufacturer, who died on May }!t would be to acquaint itself with patented rights in or in respect of the| 22nd day of August, 1017, incorporating | 224 to do any and all acts and things tend- 
f W. Harris & C Limited, of T 31 intestate, left an estate valued at| heir immediate needs and probable} patented device known as “Shaw's grenade”’| Frederick Egbert Barl, accountant, Jim| ing to enhance the value of any of the 
° - Harris ompany, Limited, of lor- ’ . : iti nd while not/| #54 all patents or patented rights in re-| Weir McFadden and Charles Brotchie Na-j Property at any time held or controlled by 
onto, manufacturers of casings, tallow,| $52,207. His personal estate is val -uture necessities, a spect of improvements thereon; (0b) To|smith,  barristers-at-law, and Beatrice} this company; (h) To sell, lease or other- 


etc., to purchase the municipal abattoir! yeq at $48,707, and his real estate at} 1ampering their work, to prevent aS| apply for, purchase or otherwise acquire} Scheurer and Ethel Vivian Smiley, stenog-} Wise dispose of the undertaking and assets 
and property as shown on the blueprint apts 


° say he . . ther inventions, patents, discoveries, | raphers, all of the City of Toronto, in the | 0f the company hereby incorporated or any 
a I} ‘ar as possible undue mortgaging of |2ny 0° : 
annexed, for $427,784; $50,000 payable in $3,500. One-third of the estate wi 


: +:1,;,, | Processes, licenses, trademarks, concessions, | Province of Ontario, for the following pur-| P@tt thereof, for such consideration as the 
cash, and the balance in twenty annual| 20 to his widow and the rest will br | he future, thus keeping them within) or the like, conferring any exclusive or non-| poses, viz.:—(a) To carry on a general a. company may think fit, including the shares, 


: ; pr : exclusive or limited or unlimited interests, | lishing business as proprietors, publishe bonds, debentures or securities of any other 
eae "Tetioeet of $81,908 aot, ny ‘the ee ei wise oo “ign or rights to use, or any secret or other) editors, printers, balers and filgstvaare of company having objects similar in whole or 
’ ’ aughters, lelwynne (a 


information, as to any invention, discovery | and dealers in publications and literary un-| ‘2 part. to those of the company hereby in- , ~ 
conditions set forth in their offer dated 5 ; 


: , 2 -cting improvements in hand | dertakings of every descripti dtot . | corporated ; to receive and accept bonds, de- 
: ‘ he or process respec f t Z y s ption an 6 trans » 
the 19th September, 1917, which, amongst Grace Elizabeth. “Accordingly an Act to provide for t grenades, bombs, munitions of war of any 

other things, provides that the abattoir 


act all kinds of busine a . bentures, or other securities in payment in 
Five sons and two dauchters sh®r } creation of a bevel ee ore oan — woe an tae or ne ee ad euae all such things as aaa Seuaeueaae teamie oe oe = - part ee mete oe and material 
: Whi : f $151,658 left | was passed at the 1913 session 0 e| tion, discovery or process ¢ connected therewith; (b) To acquire or un- | 3UPPlied in connection w the business of 
— Cage er roses ond oe ee sonar a ere o $ ’ Seni Legislature, and the Lieutenant-Governor conveniently handled, Renee een dertake the whole or any part of the busi-| the company, and to pay for any property 
in an agreement to be made between the y W i pee eer cre ; appointed A. J. McPherson, C.E., chair-| oT developed » mom on ee Bs te). hess, property and liabilities of any person | DUrchased by the company by the issue of 
city ar the purebanees. president of the Burns Club, who died| man, with S. P. Grosch, B.A., and J. R.| TO use; &xercise, develop, improve, or company carrying on any business which | #!d-up stock or bonds of the company or 


: : rant licénses in respect of, or otherwise vartly i k : , 
“A proposal to lease the property for a in Toronto Aug. 22. The estate con-] Bunn, as commissioners of the Local ” dispose of or deal in the whole or any the company is authorized to carry on or| 9@rtly in stock and partly in bonds; (1) To 


. possessed of property suitable for the . | enter into partnership or any arrangement 
p sists of 10 Dominion War Loan bonds | Government Board. Only one change | part of such inventions, discoveries, patents, | josey of thie seapals : (ce) To noise te for sharing of profits, union of interests, co- 
number of years was considered, but in es @| has since taken place in the composition | processes, property, rights, licenses or in-| take over as a going concern the business | Peration, joint adventure, reciprocal con- 
view of the heavy depreciation which of $1,000 each; life insurance an of the board, when in January last, Mr. | formation so acquired; (d) To manufacture, | now carried on by the “Annual Review Pub-| cession or otherwise, with any person or 
would be in evidence at the expiration of|cash on hand, $4,653; secured loans, (now Major) McPherson resigned, Mr.| assemble and instal, and to purchase or lishing Company, Limited,” a company in-| Company carrying on or engaged in or about 
such lease, it was felt that the buildings | $675; jewelry, $690; household goods} Grosch became chairman, and Mr. J. N. ae oe sein an inag on py | Corporated under the Ontario Companies Act | ‘9 carry on or engage in any business of, 
would be of little value, and that the city and furatiare $1,625; and real estate | Bayne was appointed acting commis- my tncheded oy coe gto eee ai 2 and all or any of the property, assets and eer which this company is author- 
: si , ° ’ @ m Ze Oo l- 
would undoubtedly suffer a serious finan aoe t 09 811 Y treet | sioner. The board gathered available | coveries, patents, processes, property, rights, meeeitiien of hs ante. last mentioned come ey oo aaa —— “a busi 
cial loss; proposal to enter into partner-| consisting of 3 oi onge street | formation on the works and actions) licenses’ or information, or any improve- Pies tpanete ah os mens th, ae with ©l ducted 60 06 directly oF indirect! oe bene 
ship with an important packing concern | $42,433; 604 Jarvis street, $25,000; 60° | o¢ similar boards, and decided to deal) ments thereon or developments thereof, and| nq egranments to abeet Tas ace sean ieee fit’ this company, and to lend money ta, 
was also considered, but in view of the Jarvis, $26,911; 610 Jarvis, $10,906°{ on its merits with each application by any mhenieers peat, seapmeat, spptances, as may be necessary; (d) To hold shares in| Suarantee the contracts of, or otherwise 
heavy financial liability which would be 129 Bloor east, $4,581; 131 Bloor east.| iocal authorities to borrow money 0 eee te peaeedtens thesewith or in| 2®¥ other company and to, enter into any | %ssist any such person or company, and to 
involved on — _ of oe re and the $4,581: 138 Weer onak $8,719; 45-47} way of debenture, and that no applica- sonunentan with any tests or demonstra- pe ty eee for sharing profits or for any Hee ot ioe ae toe ar ool. bald, 
uncertainty of the results, it was not , ; ’ ’ ; i * uld be granted until the board : ; other purpose with any person or company | “¢5 apy such company and to sell, 
favorably entertained Isabella, $6,850; 49 Isalbella, $4,025, {302 should be granted unit! Tg fear! Hone, thereof or exDeriments or researehts| Carrying on oF engaged In, or about to carry Teiesve with or without guarantee ot‘other 
s 3 : . ; : 0 ss or transaction ; 

“The transaction which we now sub-| The property is to be held in trust for] formation as to requirements, estimated | other business. (whether ‘geaufactuting oF a he scmeaey serene oe Sates a Goal ‘with the csoneye of: thé. causmone Gan 
mit to you commends itself to us in that/ 49 years before being distributed. cost, ete. tg| capable of being conveniently carried on in|? °F engage in, or any similar business or | ‘mmediately required in such manner as 
(a) compensates the city for the large “During the first year of the board’s ; capabi oi transaction capable of being conducted se| from time to time may be determined ; (k) 
i : . ; : connection with its business or calculated To distribute among the sharehold f th 
nvestment which it has already made; he Kitch Apart ts, front-} operations several applications were directly or indirectly to enhance the value| %% directly or indirectly to benefit this com- . ~ shareholders of the 
(b) instead of a deficit averaging $66,800 ‘The Bitchener Apartments, iron ade for permission to borrow amounts 7 fitabl f th ‘g| pany, and to lend money to, guarantee the | Company in kind any property or assets of 
per annum, there will be a gaat oveues ing on Addington Avenue, in Notre which in the board’s opinion would have Se iste on Games fe (f) To Sc a under. | Contracts of or oe eay oe — Soe a a entanes te aasentenn at aie “oth po 
; : . ’ 2 : : Oe kena s person or company and to take or otherwise es of any other com- 
including taxes, etc., of approximately | Dame de Grace Ward, Montreal, have] entailed too great an expenditure for! take the whole or any part of the business 
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: 7 pany or companies which they may ha 
$29,000 a net advantage to the taxpayer | been sold by John Williamson to Fre-} the benefits to be derived from the property and liabilities of any person or acquire shares and securities of any such y may have 
the abattoi ffords; (d) it will tend or possessed of property suitable for| the same; (e) To promote any company or | of this company; (1) To sell, improve, mgn- 

e abattoir now affords; will ten 
city’s cattle market, which for some time | lot next to the Quinte Hotel in Tren-]} mates and provide the necessary facili-| rangement for sharing of* profits, union| Company; (f) Generally to purghase, take or any part of the property, undertaki 
endeavored in all cases to be fair and| With any person or company carrying on or | any rights or privileges which the company | {n particular and notwithstanding the pro- 
company is authorized to carry on or en-| @ny land, buildings, easements, machinery, ; other partnership, association or company 
their proposed debentures were not/or indirectly to benefit the company; and | not immediately required in such manner as | Standing the provisions of section 44 of the 
. s f . . any, and to take or otherwise acquire | such terms as may seem expedient and in exchange, dispose of or otherwise deal in 
the Regina Branch of the National cattle, horses, implements, etc. action was taken with a view to their| CPMPAany, An q 
“In the financial panic following the/| guarantee or otherwise deal with the same ;| guarantee the performance of contracts by| tions or any estate or Interest therein, and 
which he ; y 
closed a deal for the sale of Ont., in the past few days. Huch L2-] ars would be able to fulfill their com- | ®!together or in part similar to those of the| exchange, bills of lading, warrants andj curity for any contract, indebtedness of 
: i been the | repudiations of contracts did occur, but! jngjroctly to benefit the company; (i) To| taking of the company or any part thereof | kind at such valuation and upon such terms 
land is situated in the Kamsack dis- homestead, of which he has 
to colonize it. During the present John Lowe purchased the 100 acres] hoard made careful inquiries into these| the company, or for any guarantees of the | debentures or securities of any other com-| the company mortgages on lands or chat- 
to keep control of the situation, decided capital stock, whether subscribed for or] remunerate any person or company for ser-| Company or companies having objects simi- 
ae i i . r assisting to place or guaranteeing the| ter into any arrangement with any govern- 
res being located in Saskatchewan, Jacklin for $9,500, and x" in turn] yntil evidence was submitted that a'| bute among the shareholders of the com- . ; : . . ye 
: : j d in particular any shares, bonds, deben-| company in or about the formation or pro-| the company’s objects or any of them, and 
by Nesbit | tory to the board. an y y em, 
Styles states, and despite the war a Morris Township owned 
’ 
delays have occasionally occurred in the power to dispose of ; (kK) To do all or any of| to be carried on throughout the nion | cessions which the company may think it 
tractors or otherwise, and either alone orin| ‘phe Canadian Annual Review, Limited,”| cise and comply with any such arrange- 
British-American Output Now 150,-| never yet been a case of permanent re- 
ee he British-American Tobacco Co.| their money into this class of security| to the attainment of the above objects.| dred dollars eaeh, and the chief place of | authorized either alone or in conjunction with 
urance Company The British-Americ . 
and elsewhere by the name of “Shaw Gren- 
: Amendments to Act. 
Total returns from the auction sale | rate of 52,000,000,000 annually, be- 
= . . : ortion thereof, leulat 
— / Peg, to which extended reference was | ders, the company is working on a/was twice amended and at the last | pany to be at the City of Toronto, in the THOMAS MULVEY, P or calculated directly or 
i : ° : hts ; b 
amounted to half a million dollars. selling 400,000,000 cigarettes to|solidated. The changes made in al-/ 11th day of September, 1917. rights; (r) The objects specified in each 
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. | © ; ; > business which | Company and to sell, hold, re-issue with or| purchased or taken over, elther in whole or 
of $95,800 per annum; (c) it perpetuates : ca. works, and would have been beyond the company carrying on any ithout arantee or otherwise deal with{| in part, the property, assets or Habilities 
to the citizens all the advantages which dera Realties, Limited, for $30,000. means of the reer ee ete TO ceeuaeed ah. peueete:, oaibelie see busi h f iri il age, develop, exchange, lease, Gisp f 
‘ being shown the local authorities were “:).‘nurposes of the’ company; (g)° To| business for the purpose of acquiring all or , , , » Gisp 
to develop and make more valuable the T. Orrill has purchased the corner nearly always able to revise their esti- ae into partnership or into any ar-| Dy of the property and Habilities of this turn to account or otherwise deal with ali 
: : n é id nae } cm reek _| on lease or in exchange, hir® of otherwise | 20d rights of the company for such consid- 
past has been dormant.” ton from Robert Weddell and will ties with provision pagt mag oot 8} ot ttea 68 operation, Joint | edves acquire any real or personal property and | eration as the company may think fit, and 
erect a modern business block on it. | much decreased cost. e boar : ghts the company | Vidoue of auction 40 of the Cerne te 
é a . . may think necessary or convenient for the ompanies 
A just, but although its decisions cannot | Peep hig nd Macy waseaction which tke | Purpose of its business, and in particular| for shares, debentures or securities of any 
h . in any business or transact c 
onintipneianes J. L. Peacock of Medicine Hat, has] pe expected to have Tt ee ; ‘a kinctrade: (g) To. invest | having objects altogether or in part similar 
Bl ed the Kenneth Meek ranch | in every case, even those local authori-| gage in, or any business or transaction | Plant and stock-in-trade; (g o inves i , 
TO ee er een es ede north of the city. This | ties who were inclined to demur when| capable of being conducted so as directly | and deal with the moneys of the company | to those of this company; (m) Notwith- 
* : i 4 p i from time to time be determined and | COmpanies Act, to subscribe for, purchase, 
W.G Styles, president of the Re- consisst of a large leasehold, ove authorised, in most instances have ulti-| to lend money to, guarantee the contracts | may j 
- ’ to make advances to such persons and on| 2ssume Hability under, acquire, hold, sel 
gina Board of Trade, and manager of | 2,000 acres of freehold, 500 head of| mately acknowledged that the board’s| °F or otherwise assist any such person or pe L 
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AGRICULTURE 


Province of 
Saskatchewan 
BONDS 


TO YIELD 6% 
INTEREST HALF-YEARLY 


Particulars on Request 


Campbe'l, Thompson & Co, 
CANADA LIFEBLDG., TORONTO 
O. N. SCOTT 


Consulting Mining Engineer 


Examination and Reports on Mining 
Properties 
ADDRESS 
ONTARIO CLUB - TORONTO 
Telephone Adelaide 3040 


$50,000 
County of Lanark 


Par and Interest 
Yielding 6% 


Write for information 


Bank of Hamilton TORONTO 
Building Canada 


Anglo-French 


5% War Loan Bonds 
Due 15th October, 1920 
At arate to yield 7% 


Fall particulars on request 


MacDonald, Bullock & Company 


84 Bay St. TORONTO 
Phones: Ade. 1700-1701. 


G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments 


| Bivt'suiaine Hamilton, Canada 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


$125,000.00 


Twenty-year 6% Debentures of School Com- 
mission of Shawinigan Falls, P.Q. 

No exemption of schoo] tax granted to any 
industrial corporation at Shawinigan Falls. 


$40,000.00 


Town of Rimouski 544% Serial Debentures 


$49,000.00 


Loretteville School Commission 544% Serial 
bentures. 


NAP. G. KIROUAC 


Union Bank Building 56 St. Peter Street 
QUEBEC 


F. H. DEACON 4. GC. FRASER 


F.H. Deacon & Co. 


Members Teronte Steck Exchange 


Transact a general 
Stock Exchange 
business, also deal 
in unlisted and in- 
vestment Securities 


97 BAY STREET, TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment of 
principal and interest. This guar- 
antee provides all the essentials of 


of payment, and security of prin- 
cipal. 


Chartered Trust and 
Executor Company 


61 Yonge St. TORONTO 


THE SOLUTION | 
SAYS COMMITTEE 


Report to the Senate Asks 
Development of the 
Land. 


IMMIGRATION IMPORTANT 


Several Phases of Agricultural Ques- 
tion Dealt With—Great Avenues 
of Trade to Be Looked for 
Within the Empire. 


It may be regarded as significant 
that the report of the Special Senate 
Committee’ on Agricultural, Iudustrial 
and Trade Development devoted 
itself almost entirely to the agricul- 


tural phase of the program indicated. |, 


In fact the committee in the document 
submitted to the Senate by the chair- 
man, Senator Bique, stated the belief 
that the readjustment of the country 
from the conditions attendant upon 
the frightful expense, destruction of 
life and waste of property in the war 
and the temporary channels of indus- 
try to which energies are now being 
directed, would best be found in the 
development and in the improvement 
of agriculture.: In this connection the 
report says: 


The development of our agriculture be- 
ing dependent upon an increase of popula- 
tion, it becomes imperative to find the 
means of attracting a proper class. of im- 
migrants and as numerous 4s possible. 

With peace, great avenues of trade 
will be.opened within the Empire and with 
the Allies and neutral countries. Let us 
prepare to take our fair share and there- 
by find permanent employment for the 
capital and labor, which is presently en- 
gaged in the manufacture of munitions of 
War. 

The committee makes nineteen re- 
commendations in all, practically the 
whole of which refer to the develop- 
ment of agricultural interests. There 
is reference to the necessity of co- 
operation between the Dominion and 
the Provinces in handling the public 
lands, reference also to the import- 
ance of the encouragement of mixed 
farming, practical farm loans, etc., for 
the increase of agricultural revenue, 
with clauses referring to the problem 
of getting the returned soldier on the 
land and of developing petty ‘indus- 
tries for the employment of surplus 
agricultural labor between seasons. 
The recommendations follow: 


1. Co-operation between Dominion and 
Provincial Governments in formulating 
plans for the granting or selling of land 
for farming purposes, whereby the respec- 
tive mineral, forestry and agricultural 
value and its advantages and disadvant- 
ages for the latter purpose would be as- 
certained before each land section or dis- 
trict opened for grant or sale. 

2. The opening of the different sections 
of land for farming purposes on colony 
basis covering different branches of agri- 
culture, and as close as possible to market 
and railway facilities. 

8. That the system of disposal of the 
remaining of Dominion land in the West 
be rearranged so as to promote increased 
development of mixed farming on lands 
within a reasonable distance of railways, 
and of live stock industry on the more re- 
mote lands by affording assurance of reas- 
onable permanence of the ranges. 


4. The formulating of some practical 
schemes of farm loans which would facili- 
tate the borrowing of capital properly 
guaranteed for the purpose of stocking, 
improving or aorelegine farms, with suf- 
ficient co-operative responsibility to se- 
cure proper local supervision. 

5. The establishment in co-operation 
with the Department of Immigration of 
organizations for the gathering and dis- 
semination of reliable information as to 
labor conditions in all parts of the Domin- 
ion and the proper distribution of labor. 

6. The formulating of plans to encour- 
age and assist returned soldiers who are 
so inclined and physically fit, to go upon 
the land and cultivate it. 

7. The establishment in each province of 
camps on good agricultural lands where 
returned soldiers may find employment at 
reasonable wages in different kinds of oc- 
cupation, but mainly agriculture, with 
theoretical and applied instruction in 
agriculture, in view of their ultimately 
settling in colonies on farms of their 
own. 

8. The formation of expert agricultur- 
ists and assigning them to supervise and 
control the cultivation by way of demon- 
stration, of a number of different plots of 
ground (say one or more in each locality) 
by the owners thereof and eastern farms 
and the practical demonstration, conserva- 
tion and utilization of farm manure, and 
for the procuring of artificial fertilizers 
at lowest cost possible. 

10. The making of expert inquiries as 
to the practical use of farm tractors both 
for western and eastern farms and the 
practical demonstration of their use in 
different sections of each province. 

11. As soon as labor conditions permit, 
the formulation of plans to ensure the 
cutting by farmers of weeds before matur- 


ity. ’ 

12. Stimulating and encouraging co- 
operation among producers, both for pur- 
chasing and selling, and the proper grad- 
ing of farm produce. 

18. The promotion of said storage and 
abattoir facilities. 

14. The promotion of petty industries 
in which farm hands may be employed at 
leisure time. 

15. The promotion of modern conveni- 
ences, such as telephone and electric light 
in rural settlements. 

16. Dissemination of proper knowledge 
for the use of suitable fertilizers. 

17. Dissemination of proper knowledge 


j and advantage of the draining of agri- | 


cultural lands. 

18. The teaching of elements of agricul- 
ture in all elementary schools with an ad- 
jolaing plot of land for applied instruc- 


n. 
19. In the eastern provinces, the mak- 


ing of or -semi-ready farms for in- 
tended the 


The comesitied is making an appeal 
to various public bodies for co-opera- 
tion in the serious study of the ques- 
tions which are embraced in,the re- 
port and all other problems which 
may arise in the same connection. 


PRODUCTION OF IRON 
AND STEEL IN CANADA 


Large Increase in Steel Ingots and 
Direct Castings During Half 

Year. 

OTTAWA.—The Mines Branch of 
the Department of Mines, has receiv- 
ed from the producers complete re- 
turns of the production of pig iron in 
Canada and with the exception of two 
small plants complete returns of the 
production of steel ingots and cast- 
ings during the first six months of 
1917. 

The total production of pig iron 
during the first six months was 586,- 
998 short tons, as against 562,097 
tons during the first :six months of 
1916. The average monthly produc- 
tion in 1917 was 97,833 tons, as 
against an average monthly produc- 
tion throughout 1916 of 97,438 tons. 

Furnaces were in blast at Sydney 
and North Sydney, N.S.; Hamilton, 
Port Colborne, Sault Ste. Marie, and 
Deseronto, Ont. The Deseronto fur- 
nace went into blast in May having 
been out during the first four months. 
Small quantities of pig iron were also 
produced in electric furnaces from 
scrap steel at Orillia, Ont., and Mont- 
real, Que. 

The total production of steel ingots 
and direct castings during the first 
six months was 836,149 short tons, as 
against 589,553 tons during the first 
six months of 1916. The average 
monthly production during the first 
‘six months of 1917 was 139,358 tons 
as against an average monthly pro- 
duction throughout 1916 of 106,268 
tons. 

The production of steel, in electric 
furnaces included above were 18,797 
tons during the first six months of 
1917 as against a total of 19,639 tons 
produced throughout 1916. 


RAILWAY EFFICIENCY. 


Many War-Time Problems Solved in 
the United States. | 

Many transportation problems have 
been solved by the 693 railroads oper- 
ated by the Government War Board 
since the period of co-operation be- 
gan on April 21. The car shortage 
has been reduced 70 per cent., from 
148,627 on April 30 to 33,776 on 
August 1. In May freight transport- 
ation service rendered by about 75 
per cent. of Class 1 roads was 16.1 
per cent. in’ excess of the service in 
1916. The carriers achieved the as- 
tounding feat of adding to their 
freight service in two years an 
amount equal to the freight traffic of 
Great Britain, France, Russia, Ger- 
many and Austria combined. Ap- 
proximately 20,000,000 miles of train 
service a year have been saved by eli- 
mination of all passenger trains not 
essential to most pressing needs. 
Freight congestion at many import- 
ant shipping points was averted by 
promptly moving empty freight cars 
from one railroad to another, irres- 
pective of ownership. By this means 
the board moved 113,420 empty cars 
into districts where they were most 
needed. In the West passenger trains 
representing more than 5,000,000 
miles of train service a year have 
been eliminated without curtailing 
necessary service, and when the pro- 
gram is completed the total will be 
12,000,000 miles. In the East the re- 
duction equals 16,267,028 miles. That 
means more men, locomotives and 
fuel ‘to move freight. 


WOOLWORTH STORES. 


New High Record for Sales Looked 
for in Current Year. 

Recent reports indicate that bus- 
iness of the F. W. Woolworth stores 
seems. certain to make a new high 
record in the current year. Sales for 
the eight months ended August ‘31 
were $56,563,341, a gain of 12.114; 
and for the first week of September 
they showed an increase of 20% over 
the same week of 1916. 

Based on the increase for the eight 
months, the full year’s sales should 
be about $97,000,000, compared with 
$87,089,271 in 1916, and $60,557,767 
in 1912, the first year the present or- 
ganization operated. 


THE POST AT THE FRONT. 

Among the recent new subscrip- 
tions to THE FINANCIAL POST is 
that of Lieut.-Col. Reg. Pellatt who 
will through its columns keep in 
touch with the Canadian business and 
investment situation at the base de- 
pot of the 3rd Canadian Infantry in 
France. 


Re 


BONDHOLDERS 
EASTERN STEEL 
ARE CONCERNED 


Recent Fire Has Added to 
the Difficulties of the 
Proposition. 


OUTLOOK IS SERIOUS 


Munitions Operations Have Evidently 
Not Been Very Satisfactory, and 
Full Claims of Bondholders 
May Not be Met. 


Special to The Financial Post 

HALIFAX.—The main building for 
the structural steel works and ma- 
chine shops, belonging to the Eastern 
Steel Company of New Glasgow, 
which was burned last week, is almost 
a total loss. This building was in- 
sured on a schedule policy for $146,- 
000, and, while the exact amount of 
insurance that will be payable had not 
been figured When this was written, it 
will come to about $118,000. The 
buildings not burned include the 
power house, the foundry, the ware- 
house, and the office. The total in- 
surance on the entire plant under the 
schedule was $255,000. Approximately 
the amount on the undamaged build- 
ings will be $100,000. There was, be- 
sides, $120,000 on shells, but the loss 
on this, between $30,000 and $50,000, 
is payable not to the company, but to 
the Imperial Munitions Board. There 
was some talk of a large part of the 
insurance having been cancelled, but 
there was no truth in this. There may 
have been some changes in the com- 
panies holding it, but the full amount 
was in effect when the fire took place. 
The Eastern Steel Company’s bond 
issue is $355,626, and the capital stock 
is $327,050. The interest on the bonds, 
for six months, due in August, has not 
been paid. 

The financial statement, dated June 
12, 1917, and presented at the annual 
meeting in July, showed the gross pro- 
fits for the year to be $103,177, and 
that out of this amount interest on the 
bonds to October 31, 1916, had been 
paid, an amount placed in reserve to 
cover bond interest to December 31, 
1916. During the past two years 
there has been expended, the state- 
ment says, on shell equipment the sum 
of $156,000, and before any profits can 
be calculated from shell business, it 
will be necessary to have the cost of 
this equipment absorbed by amortiza- 
tion. For this purpose the sum of 
$24,000 was placed in reserve at the 
end of 1915, and a further sum of $65,- 
000 has been added to this at the end 
of 1916. After writing off this latter 
amount, and also the sum of $8,000, 
there remained at credit of profit and 
loss account the sum of $10,272. At 
the end of the previous year the bal- 
ance was $6,267. 

The statement showed bills receiv- 
able of $41,896 and bills payable of 
$108,780, with loans from the bank of 
$20,446. The total set down as re- 
serve for depreciation of plant and 
amortization of shell equipment. 

In view of the fire and the financial 
statement and the fact of unpaid bond 
interest, the holders of these securi- 
ties are considering the outlook as to 
the position of the $327,050 of first 
mortgage bonds. The part of the plant 
still to the good has about $100,000 
insurance, as already stated, and the 
insurance payable on the burned plant 
is some $118,000, a total of $218,000. 
Whether the machine shop will be re- 
built has not been stated, but this does 
not seem likely. It is understood that 
creditors had been pressing their 
claims. The outlook is not very bright 
for a redemption of the bonds in full. 

The Eastern Steel Company was 
formed four years ago by a company 
that took over the works at New Glas- 
gow of the Brown Machine Company, 
making machines and tools, and the 
Baily Underwood Works, making har- 
rows and agricultural implements, at 
a capitalization, including the bonds, 
of $682,676. No dividends have been 
paid, and the making of munitions, 
on which the company have largely 
been engaged, since the outbreak of 
the war, does not seem to have been 
very profitable. The president of the 
company is David P. Brown, formerly 
of the Brown Machine Company, and 
the directors are James A. Stairs, W. 
A. Henry, A. H. Zwicker and John 
Underwood, the latter of the old 
Bailey-Underwood Company. 

The bonds are held exclusively in 
Halifax, New Glasgow, and through- 
out Nova Scotia, and the company’s 
outcome is naturally being watched 
with interest by the investors. 


The city of Saskatoon will request 
the Saskatchewan government to 


‘amend the present legislation gov- 


Food Controller Hanna has lifted 
the ban on the selling of canned 
vegetables in Saskatchewan owing to 
the shortage of fresh produce exist- 
ing in that province. | 


erning the operation of street rail- 
ways so that the city may, if it is so 
desired, operate some, if not all, of 
its street cars on the one-man sys- 
tem. 


THRIFT 


gencies—for the* growing cost of living—for a bus 
start—for a holiday—for old age—for all ao 


INCREASE YOUR SAVINGS—hold down your spending 
account at the Bank of 


INCORPORA 
1855 = 


BANK or TORONTO 


Paid-Up Capital - $5,000,000 Reserve Funds - - $6,508,009 
DIRECTORS 
W. G. Gooderham, President 
J. Henderson, Vice-President 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. 
Brig.-Gen. F. S. Meighen, J. L. Eng 
Thos. F. How, General 


H. Cam 
oes I. Gear, Paul J. wie 


m R. Lamb, Supt. of Branches 
D. C. Grant, Chief Inspector 


Bankers.—-NEW YORK—National Bank of Commerce. CHICAGO—First 
nen Bank. LONDON, ENG.—London City and Midland Bank, 


Tested by Time, Panic 
and War 


Mortgage Corporation Debentures do not 
fluctuate in value. Neither time, panic 
nor war affect them. 


Stocks drop. Some disappear altogether. 
But through all the excitement and strife 
of war, Standard Reliance Debentures 
have stood the test for security of princi- 
pal and permanency of interest. 

A $100 Standard Reliance Mortgage Debenture is 


still werth a $100 and Pays 5% interest ia cash on 
the day it is due, at your local bank, 


Mortgage Corporation Debentures 


The debentures are issued in amounts of $100 and 
upwards, and are repayable at a fixed period to 
suit your convenience, 


Thousands of people have invested their savings in 
ae a without the loss of one dollar 
nve 


Write to-day for our interesting booklet 
abeut ‘‘PROFITS FROM SAVINGS.’ 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Office. 82 88 King St E Toronto 


—= Te 
I =; 


HA Loa. Se 5 


TU 


TTT RTT 
‘ 


FEE sees DIDNOO UUM DODO NOON NOOO OOOO 
TMT 


COEUSUESOTEO VETO 


SS OHBe NIN 


Branch Offices: 
BROCKVILLE CHATHAM 
LMIRA NEW HAMBURG 


Avr 
& 


1G! 


“x 
vA 


» 5 
— = 


THE BANKER 


and His Customers 


O-DAY the idea of Service is firmly lodged in the 
minds of many Bankers and Presidents of Banks— 
Service to their customers. This Service is growing 


scope. It is leading Branch Managers to take a more 
personal interest in their customers’ affairs. 


To-day Bank Managers, in many, many cases, actually go 
to their customers for a friendly chat—about the custom- 
ers’ business. They are ready to give a Banker’s counsel 
,about collecting outstanding debts, about the advantage 
of taking discounts, about the wisdom of advertising, about 
conducting business according to a sound cost system, about 
buying goods, or clearing out stocks, according to market 
conditions. All this, is new as yet. To-morrow it will be 
the common practice. 


A NY Branch Manager who wants to be bigger to-day and t 
A morrow is advised to subscribe to the business papers serving 
and read by his customers—these five papers, for example: 


Canadian Grocer (Weekly) Oo, a eee iE 
Hardware and Metal (Weekly) ef eee 
Dry Goods Review (Monthly) - - - - 
Men’s Wear Review (Monthly) - - - - °- 
Canadian Machinery (Weekly) eta. tacts 


- $3.00 
$3.00 
- $2.00 
$1.00 
- $3.00 


HESE specialized, well-informed, stimulating papers will 

enable any Branch Manager to take a more intelligent interest 2 
the businesses of his customers and put him in a better position 
serve them better by counsel. Also, these papers provide him with # 
kind, amount and quality of information of extreme value to him 
when his customers apply to him for credit. 


The $12 these five papers cost can be made a real invest- 
ment, one whose value will be returned, in actual cash, 
many times over. 

Send for sample copies. Better still, send 

us instructions to mail you these five 


papers for a year. They are invaluable 
to Bankers. 


THE MACLEAN PUBLISHING CO., Limited 


143 University Avenue : TORONTO, ONT. 
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